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World News 


Sharpeville 
Six win 
reprieve from 
execution 

South AMraa President Botha 
spared the Sharpevflle Six from 
the gallows substituting long 
prison terms for five men and - 
one woman, whose battle 
against the death penalty was 
supported by worldwide call« 
for clemency. Page 20 

Bush appointment . 

President-elect George Bush 
Tiqfnqd lieutenant General . 
Brent Scowcroffc astas White 
House national security 
adviser. Page 20 

Unita to flight on 

Angolan rebel movement Unifa 
vowed to continue its guerrilla- 
war despite a peace accord 
reached between Angola, Cuba 
and South Africa. Page 6 

Nemeth for PM 

Hungary's Co mmunis t Party 
nominated 40-year-old Polit- 
buro economist. Miklos Nemeth 
as prime minister to replace 
Karoly Grosi leaving the 
favourite for the job, Rezs5 
Nyers, to Head the powwinic 
ministry. Page 2 

Bhutto warning 

Ms Benazir Bhutto, leader of 
Pakistan's People’s Party, has 
wamedthe President that the 
delay. In nominating a prime 
minister is "both unfair and 
unconstitutional*. Page 7 


Brazil strike off 

Strikers at Brazil’s Volta 
Redonda steel mill agreed to 
return to work after author!- - 
ties pledged to compensate 
families of three workers Wiled 
by troops during the 16 - day 
pay dispute. Page 5 

Basque bombing 

Basque separatists killed a • 
chDd anda fcelevfsioii executive 
and wounded 455n a ftugeoar- - 
bomb attsckidzffbe iseadqoar* 
ters of the parm&tttary (3yH 
Guard in MadricLPage 2 


IRA rocket attack : - 

An IRA rocket aimed at a pass- 
ing police patrol narrowly 
missed a Northern Ireland bar. 
and a pedestrian and smashed 
into a butcher’s shop next 
door. . - ; 

Disease spreads ■ 

Mystery disease whidfc caused 
127 nhiidnun in tlm Ukrainian 
town of -Chernovtsy to lose . 
their barr has spread to the 
neighbouring republic of Mol- 
davia. . . 

Storm hite.Florida 

Tropical -storm Keith swept 
ashore and moved inland over 
Florida, battering the Gulf of 
Mexico coast with rain and 
winds of up to 80 mph (130 
kph) knocking out power in 
some areas. 

5 killed In barracks 

A Portuguese Ctyfi Guard cook 
frilled himself ood four col- 
leagues and wounded 12 when 
he opened Are indiscriminately 
at a Lisbon barracks. 


Lima riot arrests. 

Police arrested-W striking 
Peruvian miners after firing 
tear gas and birdsbot to dis- 
perse protestors in two inri- : 
dents after the government 
unveiled drastic austerity men? 
sures. . , ; 

Handsome price 

Hungarian museumpaid ' 
almost 50,000 forints (9925) for 
the right hand of a giant Stalin 
statue felled in the 1956 anti- 
communist uprising kept as 
a souvenir by actor Sandor 
PecsL - 
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Electrolux 
buoyant 
despite US 
setbacks 

EUOBOLDKof Sweden, 
world’s leading white goods 
manufacturer, reported its 
'strongest third quarter result - 
to date despite setbacks in the 
US market, and said it expec- 
ted the pace of improvement 

to continue into next year. 
Page 21 

COPPER demand, now high, 
and consequent ti g h t n e ss of 
supply will continue well into 
next year, said Mr Robert 

‘Ttnll 1 * r hrrhaw ) rf w ri rman nf ■ 

Copper 

Cash metal (grade TV) £ per tome 
1900 
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Chun offers $23m penance for crimes against state 

By Maggie Ford. in Seoul 


FORMER President Chun Doo 
Hwan of South Korea yester- 
day offered to repay $23m to 
the state to atone for wrong- 
doing during his eight-year 
rule and said he would go into 
seclusion with his wife in a 
Buddhist monastery to repent 
over the past. 

EQs emotional apology, how- 
ever, foiled to silence critics of 
his regime. - - 

Bowing to months of pres- 
sure from students, opposition 
leaders and President Rob Tae 
Woo, his successor, he took 
reponsMBty for all his subor- 


dinates' mistakes and asked 
the public for forgiveness. 

In a televised statement Mr 
Chun, who took power in a 
military coup in 1979, said he 
was ashamed of the behaviour 
of bis relatives, many of whom 
are now being investigated and 
jailed for corruption. 

Looking noticeably aged and 
under strain, he described the 
1980 fciTKngg in the city of Kwa- 
ngju as a heartbreaking trag- 
edy and regretted his failure to 
make awwirifi during rule. 

Opposition leaders and other 
observers said, however, that. 


while Mr Chan’s statement 
appeared to be sincere, it was 
not enough to end the criticism 
of bis government. Havmg 
apologised for the corruption 
and brutality. Mr Chun must 
now reveal the facts about his 
regime, they said. 

Mr Kim Dae Jung, Opposi- 
tion leader, said Mr Chun, his 
family and Mends misap- 
nrooriated billions of dollars. 

Although Mr Chun’s apology 
was historically significant and 
showed how for the power of 
public opinion had advanced, 
Mr Wm laid only a full revela- 


tion of the facts and restitution 
of Ill-gotten gains would be 
acceptable. 

President Bob, whose aides 
spent weeks persuading the 
former president to make his 
statement, is expected to await 
public reaction before making 
any decisions on Mr Chun's 
future. A major Cabinet reshuf- 
fle is expected soon to remove 
officials associated with the 
former president 

Pressure for Mr Chun's testi- 
mony at the public hearings 
now beingheld into corruption 
and the Kwangju killing s is 


likely to grow. 

As the disgraced former 
leader drove through a gaunt- 
let of protesters outside his 
Seoul home, his weeping wife 
beside him, some ordinary 
South Koreans were also in 
tears at the sight of a former 
president brought so low. 

But although many said they 
felt sony for him and regarded 
his apology as sincere, they 
emphasised the need to investi- 
gate the past thoroughly .to 
make sure that the reprKSive 
years were clearly brought to 
an end. 
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Chun Doo Hwan making 
statement yesterday 


Three Soviet soldiers killed 
in renewed Azerbaijan riots 
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Phelps Dodge. On the London 
Metal Exchange the cash price 
of Grade A copper rose by mo 
<9204) a tonne, to £1*867.50 a . 
tonne. Page 82 

BASF provided farther evi- 
dence of the buoyant state of 
the West German chemical 
industry by reporting sharply 
higher profits for the first nine 
months of 1988. Page 21 

GRAND Metropolitan’s hopes 
of stopping the offer by Pernod 
Ricard for Irish Distillers going 
nnmnriftlo nai apjearwi tf> 
have been dashed by a High 
Court judge. Page 21 
COURT AULBS, inte rnationa l 
textiles and chemicals group, 
'announced a 4 per cent foil 
'in pretax pro fi ts from £lQ2.2m 
<918&n) to £98Jnr for the flrst ; 
naif of the year. Page 25 

. NESTLE, mukinational foods 
group which rocked thq Swiss 
stock market. by opening its 
registered pharos to foreign 
ownership, forecast a consoU- 
'dated net profit of SFriJftmb- 
SFr?bn (9I^bn-9L37bn) far 
1968. Page 24- 

DOUBLE warning that Britain 
faces a prolonged period of 
high interest rates came from 
both Mr Nigel Lawson, the UK 
-Chancellor of the Exchequer, 
and aleading economic 
research institute. Page 10 

GABLE ft WIRELESS, interna- 
tional telecommunications 
group, increased its bid for 
Telephone Rentals, UK’s seo- 
ond largest telecommunica- . 
tions equipment distributor, 
to 340p per share but offer was 
once again rejected. Page 25 

HUNGARIAN CredttBank 
signed a letter of intent with 
Daewoo of South Korea for 
Hungary to supply car compo- 
nents and also to assemble 
cars. Pages . 

ALAN BOND, Australian 
entrepreneur involved in a con- 
troversial corporate playfor 
the Lonrho group in the UK, 
released fresh details of his 
empire’s finances to counter 
allegatians that it is overbur- 
dened with debt. Page 24 

BANK OF Montreal, third larg- 
est Canadian bank, staged a 
strong recovery. Fonrth-quar- 
ter net profits were Cg215m 
(9178m), or C9L94 a share, com- 
pared with CflOSm or CSL12 
for the 1967 period. Page~22 

MEDIA GENERAL, US Deff^a- 
per and television station . 
owner which thwarted a corpo- 
rate raider tins year, is to take 
a |35hi94(ta fourth-quarter 
charge because of the spinoff 
of a subsidiary. Page 22 

KOMAT SU, Japanese construc- 
tion equipment maker is to 
build its mini-excavators for 
the European markot built in 
Europe in a deal with FAX of 
Italy. Page 22 
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Hong Kong 

Hang Seng Index 





INTEREST RATES - 1 
US h ind dim e 
Federal Funds 8ft% 
( 8 %) 

3-mth Treasury BJlts: 
yield: UL28): .. 

Long Bond: fl6§(»|a 

yield: 9.1W-C9.11): 1. 
London - 
3 -month interbanfc 
close 12£.% (same) 


Nmt York hmc Bflm e 

$1.8340 (1.8337S) : 
London: • 

Si .8375 (1-833) - ." 
OM3.1525 (same) ^ - 
F¥r\07T7S 1®ame) 
SFr2.6450 (2.6525) 
Y223J30 (222.3 ; . . 

DOLLAR 

New York hmcWJm. 

DM1.7196 (1.72825) 
FFr5.8740 (5A08). 
SFrt.4GO (1.45525) . 

‘ Yiai-BS(121^C5) 

DML7160 (1.7205) 
FFr5.8650 (SJ88)'-. 
SFri:4390 (ll4475). 
Y121A6(12T^6)>'. . 

v 

New York' . clew 
Coinex Dec.. 

.9419.5 (same).-.. 


New. York hmcT i U me 
Dow Jones Ind. Av. 

; ’2,090.68 (+12^8) 
SAP Comp 
. 288.17 (+2.75) 

- London: 

. FT-3E 100 
1^37.1 (+15.8) 
“World: 

137. 71 (T u«s) ’ . 
Tokyo . 

Nikkei Ave 
dosed (29.430.12) 
Frankfurt 
. Commerzbank 
1,597.6 ( + iaoj 

oil 

. Brent 15-day (Argus) 
,;m25 (-0.15) (Dec) 
West Tex Crude 
S13.925 (-.49) (Jan). 


By John Lloyd in Moscow 

THREE Soviet soldiers have 
been killed and 126 people 
injured in the latest clashes 
between Armenians and Azeris 
in the Soviet republic of Azer- 
baijan. The disturbances were 
the most serious since Febru- 
ary, and suggested the Krem- 
lin’s efforts to calm e thnic ten- 
sions In the southern 
trans-Caucasian region had 
foiled. 

Official media reports said 
the soldiers had been sent to 
quell unrest in the Azerbaijani 
city of Kirovabad. Some or all 
of the injuries took place in the 
Azerbaijani region of Nakhich- 
evan. 

Massive demonstrations 
have taken place this week in 
the Azeri capital of Baku, and 
there have been sporadic 
strikes and rallies in Yerevan, 
capital of the Armenian repub- 
lic. 

The trouble, the worst since 
the anti-Armenian riots in the 
Azerbaijani city of Sumgait on 
February 28, are a bitter set- 
back to efforts by the Kremlin, 
and by Mr Arkady Volsky, its 
senior envoy to the region, to 
find a middle way between 
rifal nationalist , demands. * 

Placards in’ the Azeri deanan- 
atratians- reportedly called foe 


the expulsion of Armenians 
from Azerbaijan, and expressed 
support for the "heroes of Sum- 
gait” - the three defendants 
charged in Moscow with mur- 
der of Armenians during the 
February riots. One defendant 

>iag been finwlwwiPd to daaHi 

A spokesman for the Azer- 
baijani 7hrter "fli Relations Min- 
istry said last nigit that “the 
situation in Kirov ob ad and 
Nakhichevan seriously wors- 
ened today (Wednesday).” 
States of emergency have been 
declared in both places, and 
one is expected in Baku, where 
troops are guarding Armenian 
quarters and hom^. 

Activists in the Karabakh 
committee, an Independent 
Armenian group agitating for 
the right of the Armenian-pop- 
ulated enclave of Nagorno-Kar- 
abakh to secede from Azerbai- 
jan and join Armenia, said 
they were in control of the 
pace of events in Yerevan. 

A committee member told 
the Financial Times that work- 
ers in Yerevan were sporadi- 
cally downing tools and con- 
gregating' at Opera square, 
where news — or at- least 
rumour - was available. The 
disturbances were reportedly 
sparked off by the start of 


work on an aluminium smelter 
near the town of Shusha, 
which is largely Azeri in popu- 
lation, although it lies in Kara, 
bakh. Azeris riafmeri the site 
was sacred for them. 

Work on the plant has been 
stopped despite a promise by 
Moscow in July as a consola- 
tion for its rejection of Kara- 
bakh’s demands for union with 
Armenia. 

News of the riots prompted 
the hasty suspension of a ses- 
sion of the Armenian Supreme 
Soviet on Tuesday, and this 
apparently prevented the 
Armenian legislators from vot- 
ing on the controversial consti- 
tutional changes which are 
now going before the parlia- 
ments of other republics. 

Karabakh committee activ- 
ists said the legislators refused 
a request from Mr Volsky for 
the constitutional amendments 
to be passed on the nod, before 
the assembly broke up. The 
constitutional changes have 
caused intense acrimony in the 
Baltic states. 

In Riga, capital of Latvia, a 
late meeting of that republic’s 
Supreme Soviet appears not to 
have followed neighbouring 
Estonia in voting for a right of 
veto over national constitu- 


tional changes. 

But delegates did, it seems, 
express their opposition to 
changes which threaten to 
deprive the republics of pres- 
ent powers. The proposed 
amendments, which go the 
national Supreme Soviet next 
Tuesday, are now the object of 
controversy 

They are seen by many 
reform-minded intellectuals as 
having been rushed through 
before proper consideration. 

• Mr Rafael Popoyan, Arme- 
nian activist, said Armenians 
decided at a meeting late Tues- 
day to form “self-defence 
squads” in areas of their repub- 
lic where Azerbaijanis live, but 
there were no reports of vio- 
lence in Armenia. AP reports. 

The Azerbaijani newspaper, 
Bakinsky Rabochi, said yester- 
day bus travel between the two 
republics had been cut off, and 
no one was allowed into Azer- 
baijan from Armenia carrying 
buudlng materials in their 
cars. 

Mr Gennady Gerasimov, 
Soviet Foreign Ministry 
spokesman, said from Moscow 
that the situation in Baku was 
diffic ult, and that there had 
been casualties in Kirovabad. 
Dormant hatreds, Page2 


Rodamco make: 
£1.3bn offer 
for Hammerson 


Sweden to slash direct taxation 


By Robert Taylor in Stockholm 


THE Swedish Government 
yesterday unveiled a radical 
tax reform plan which would 
result in up to 90 per cent of 
Swedes not paying any state 
income tax after 1991 when the 
changes are expected to come 
into force. 

Under the proposals, which 
represent one of the biggest 
upheavals in the country's tax 
system, Sweden’s highest mar- 


ginal tax rate of 72 per cent on 
incomes for the richest earners 
is also to be reduced to 60 per 
cent, with the longer-term aim 
of cutting the top marginal 
rate to 50 per cent 
• Swedes will however con- 
tinue to pay local community 
taxes of about 30 per cent on 
their incomes. They will also 
probably lave to pay more for 
goods and services because the 


present indirect taxation sys- 
tem, which adds a 23.5 per cent 
tax to many items, is expected 
to be extended. 

This could mean a rise in the 
cost of living with increased 
prices for newspapers, televi- 
sion licences, travel trips, cin- 
ema and theatre tickets, and 
telephone bills - a move that is 
intended to help mbib of the 
way to meet the expected 


shortfall of SKTSObn (fiObn) in 
lost revenues as a result of the 

jpnnqw tax CUtS. 

The ruling Social Democrats 
also propose to extend the 
present taxes on capital, which 
is expected to bring in a fur- 
ther SKrSObn and close up 
existing tax loopholes that the 
well-off use now to reduce 
their tax burdens. 


By Nikki Talt in London 

RODAMCO, the 

Netherlands-based property 
investment company, yester- 
day launched a surprise bid for 
Hammerson Property Invest- 
ment and Development Corpo- 
ration, Britain's third largest 
property group. The cash offer 
values Hammerson at £1.3bn 
(92J38bn). 

News of the bid brought a 
swift response from Hammer- 
son. The British company said 
that the bid was “unwelcome, 
derisory and wholly unaccept- 
able,” and advised sharehold- 
ers to take no action. 

This is the second time that 
Rodamco, the largest property 
vehicle In the Netherlands and 
one of the four investment 
companies within the Robeco 
group, has made a hostile 
move on the UK property 
scene. In 1986, it won a bitter 
£252m bid battle for Haslemera 
Estates. 

The bid also comes just two 
months after Wereldhave, the 
second largest Dutch property 
group, seized control of 
Peachey Property Corporation, 
a smaller UK company, in a 
contested bid. 

Yesterday, Rodamco said 
that the acquisition of Ham- 
merson would strenghten its 
international portfolio, taking 
it into areas like Australia and 
Canada, where it does not cur- 
rently have any investment If 
successful, the hid would virtu- 
ally doable Rodamco’s size; at 
the end of August, its net 
assets were put at £L78ba 

It also said that it believed 
Hammerson had not been man- 
aged to its full potential in 
recent years. 

Hamm erson, which has con- 
centrated on retail and ofEGce 
property investments, had 
around 43 per cent of its portfo- 
lio in the UK at the end of 1987. 


Canada accounted for a quar- 
ter, and Australasia for 14 per 
cent. The United States and 
Continental Europe repre- 
sented about 9 per cent each. 

The company's net assets 
were put at just over £lbn at 
1987 year-end, or 650p a share. 
However. Hammerson only 
implements an external valua- 
tion on certain geographical 
parts of its portfolio each year, 
aiming to have accomplished a 
fall external revolution over 
each five-year period. This 
prompted a fairly wide range of 
estimates from analysts over 
the current net asset value, 
with figures varying from 
around 900p a share to more 
than £10 a share. 

The terms of the bid are 
pitched at SISp for each ordi- 
nary share and 780p for each 
“A” ordinary share, with Iran 
note alternatives. 

Yesterday, the ordinary 
shares jumped from 739p to 
895p, while the “A” shares rose 
from 675p to S54p. Rodamco 
and Its subsdiairies own 
545,000 ordinary shares and 
6-S7m “A” shares, This gives it 
around 2J9 per cent of the total 
votes. Rolinco - another com- 
pany within Robeco - hold a 
finrther 300,000 “A” shares. 

Rodamco is advised by S. G. 
Warburg and Hammerson by 
lOeinwort Benson. 

The Robeco group was set up 
more than 50 years ago by a 
club of Rotterdam “harbour 
barons”, seeking a thrifty 
investment vehicle. Rodamco, 
the property investment arm 
was set up in 1979, and takes 
the form of an open-ended 
investment company which is 
listed in the Netherlands, 
France, Belgium, and West 
Germany. The total funds man- 
aged by Robeco itself amount 
to over ElO^bn. 


UK Government sets low price 
for British Steel privatisation 


By Philip Coggan In London 

-THE BRITISH Government 
yesterday announced a bot- 
tom-of-the-range price of £2^3m 
(94£7bz0 foe British Steel in an 
attempt to ensure the su ccess 
of the privatisation issue after 
the problems experienced dur- 
ing last year’s BP offer. 

The price per share was set 
at 125p, although overseas 
investors, at whom one third of 
the issue is targeted, had Indi- 
cated they would be prepared 
to pay as much as 135p to I40p 
per snare. 

Analysts predicted that the 
lower price would attract pri- 
vate investors and that the 
shares, might reach a premium 
of L5p to 20p once stock market 
trading began. 

Mr Bryan Gould,. the UK 
opposition Labour Party 
spokesman on trade indus- 
try described the offer as the 
“insider deal of the century”. 

He added: “This sale under- 
values. British Steel by wen 
over £20Qm — that’s a loss of 
£10 for every -household in 
‘Britain” - 
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ETA terro rim seen asthe Hast 
threattoSpanish democracy 1 

Spanish Prime Minis- 
ter FelipA Gonzalez 
feels the terrorist 
activity of ETA sepa- 
ratists poses so seri- 
ous a challenge that 
he has labeltediftha 
last threat to Spanish 
democracy”. 
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issue, with 44 per cent going to 
UK institutions and 33 per cent 
being split between overseas 
investors in the US, Japan, 
Europe and Canada. 

However, if UK public 
demand is sufficient, shares 
will be clawed back from the 
institutional and overseas 
offerings. 

If the British public offer is 
1.75 times subscribed, the over- 
seas portion will be reduced 
from 33 per cent to 25 per cent 
to accommodate UK demand. 

If the British public offer is 
2J25 times subscribed, the UK 
institutional offering will be 
reduced from 44 per cent to 33 
per cent 

If both clawbacks are trig- 
gered, 42 per cent of the issue 
would be available for UK pri- 
vate investors. 

The issue may prove attrac- 
tive to private investors 
because It Is offered in two 
Continued on Page 20 
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Water takeovers 

Britain may allow overseas 
takeovers of water utilities 
created when the industry Is 
p ri v atis ed. Page 11 

Pollution costs 

UK Government rejects calls 
for the cost of reducing emis- 
sions from electricity stations 
to be passed on to' consumers 
after privatisation. Page 11 


Lord Young, the Secretary of 
State for Trade and Industry, 
said, however, that the price 
was “fair both to potential 
investors and the taxpayer.” 

Many in the City of London 
believe steel has been attrac- 
tively priced to prepare the 
way for the much larger elec- 
tricity and water offers which 
are next on the privatisation 

p m g t ummw.. 

UK . private investors are 
being offered 23 per cent of the 
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Gwent 
has the 
perfect 

prescription for 
Warner-Lambert 


Major pharmaceutical 
company Warner-Lambert first 
established a base in Gwent 
18 years ago and has recently 
transferred manufacturing here 
from Eastleigh in Hampshire. 

Bill Butler, Director, explains 
why Warner-Lambert have 
confidence in Gwent; “The 
location is excellent and the M4 
and the M50 provide swift links 
with the whole of Britain. 

“We have found no difficulty 
in recruiting staff who have 
demonstrated their ability to 
learn new skills. In addition we 
are located close to a beautiful 
National Park, and the quality 
of life is second to none. 

In short, we enjoy being here! " 

Warner-Lambert is just 
one of many businesses which 
have successfully made the 
Gwent Connection. To find out 
more, ring the Gwent Industrial 
Development Team on 
0633 838867 for a free and 
confidential consultancy service. 
Or write to Gordon Probert, 
County Planning Officer, Gwent 
County Council, County Hall, 
Cwmbran. Gwent NP442XF. 
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Technocrat 
as 

Hungarian 

leader 

By Leslie Colltt in 
Budapest 

MR MIKLOS NEMETH, a 
relatively unknown senior eco- 
nomics official, has been cho- 
sen to succeed Mr Earoly 
Grosz, the party leader, in his 
dual post as Prime Minister of 
Hungary. 

Despite a powerful lobby in 
the party's Central Committee, 
which backed the candidacy of 
Mr Rezso Nyers. the popular 
architect of Hungary's eco- 
nomic reforms, a unanimous 
vote was cast for Mr Nemeth, a 
40-year-old technocrat 

The 65-year-old Mr Nyers 
was named Minister of State 
for Economic Affairs - in 
effect. Deputy Prime Minister. 
As late as Tuesday, when the 
Central Committee opened its 
two-day session, a senior Hun- 
garian Government official 
said Mr Nyers would be nomi- 
nated for the top post. 

After the choice of Mr 
Nemeth was announced yester- 
day a spokesman for the Cen- 
tral Committee said “popular- 
ity was not the decisive factor. 
There had been other consider- 
ations’'. 

Mr Nyers was understood to 
have presented conditions for 
his candidacy which would 
have amounted to a consider- 



Nemeth: chosen as 
compromise candidate 

able upgrading of the Prime 
Minister's authority. This was 
turned down by Mr Grosz, and 
Mr Nemeth was then chosen as 
the compromise candidate. 

The party leadership was 
said to be exerting strong pres- 
sure on Its deputies in Parlia- 
ment, who make up 75 per cent 
of the total, to approve the 
choice of Mr Nemeth today. A 
large number of deputies, espe- 
cially from Budapest, were 
known to have favoured Mr 
Nyers. who believes economic 
reforms will not succeed with- 
out radical political reforms 
not universally popular in the 
party. 

Mr Nemeth joined the Polit- 
buro only last May and was 
Central Committee secretary 
responsible for the economy. 
He previously served in the 
National Planning Office, and 
in 1980 joined the staff of the 
Central Committee, where he 
rose swiftly. 

Few Hungarians outside the 
party, however, were aware of 
his existence. 

The post of Prime Minister 
in Hungary is an extremely 
risky one. as the Government 
is increasingly being made 
responsible for the success of 
the party’s economic reform 
programme. 

If the ailing economy fails to 
improve in the next few years, 
Mr Nemeth could suffer the 
fate of Mr Grosz’s predecessor 
as Prime Minister last year, Mr 
Gyorgy Lazar. 

Mr Imre Pozsgay, the Polit- 
buro’s leading exponent of 
political reforms, said yester- 
day that he saw no obstacle “in 
principle'’ to the multi-party 
system being introduced in 
Hungary in the next few years. 


UK compromises on TV advertising rules 


By Raymond Snoddy in Stockholm 

THE British Government 
yesterday put forward a last- 
minute compromise on rules 
affecting television advertising 
in the hppe of clearing the way 
towards the signing of a 
Europe-wide convention on 
trans-frontier broadcast 

jpg. 

British objections to West 
German-sponsored rules 
severely limiting the ability of 
broadcasters to carry advertis- 
ing in the middle of pro- 
grammes was one of the main 
barriers to agreeing a conven- 
tion as ministers from 21 Coun- 
cil of Europe nations met yes- 
terday In Stockholm. 

Because all the UK's com- 
mercial television companies 
qualify under the draff conven- 
tion as international broadcast 


ere, the restrictions would 
have a severe financial effect 
on the ITV system. 

British opposition was sup- 
ported by other countries 
which have advertising-based 
television systems such as 
Ireland, Italy and Luxembourg. 

Mr Timothy Renton, the 
Home Office Minister responsi- 
ble for broadcasting, made It 
clear before going to, Stock- 
holm that the UK would not 
sign such a convention. 

Yesterday after informal 
talks with the West German 
delegation outside the confer- 
ence chamber, Mr Renton gave 
some ground to try to reach an 
agreement 

The draft convention says 
that feature films can only be 
interrupted once by advertis- 


ing and that made-for-televi- 
sion films, series, serials and 
documentaries longer than 45 
minutes can be interrupted 
once lor each complete period 
of 45 minutes. 

The British amendment 
accepted for the first time that 
feature films and fnmw made 
for television could only be 
interrupted once for each com- 
plete 45 minutes. Under this 
^mpTirirmnt 2 furth er burst of 
advertisements is allowed if 
the progra m me is at least 20 
minutes longer than two or 
more complete periods of 45 
minutes. 

Britain still wants series, 
serials, light entertainment 
and documentaries excluded 
from these rules although the 
UK has accepted that news and 


current affairs programmes, 
documentaries and children’s 
programmes of less than 30 
minutes should not be inter- 
rupted by advertising. 

Earlier Mr Marcelmo Orate* 
Secretary-General of the Coun- 
cil of Europe, the Strasbourg- 
based international organisa- 
tion mainly concerned with 
>i urn an rights, appealed to min- 
isters to agree a basic frame-’ 
work for trans-frontier broad- 
casting. 

In the age of television satel- 
lites, he said, the choice was 
between agreed minimum 
rules fin: the free circulation of 
television programmes around 
Europe or “audio-visual 
chaos". 

Responding to the media rev- 
olution being brought about by 


technological was one 

of the greatest challenges now 
facing democratic societies. .... 

Air Renton told the confer- 
ence that in 1987 Western 
Europe needed 125,000 hours Of 
television programmes bat pro- 
duced only about a quarter 
itself. By 1990 Western Europe 
would need 300,000 hours to 
meet the needs of planned new 
channels. 

Much more needed to be 
known about the trade in films 
and television programmes. 

A minimum first step should 
be the bringing together of 
data which Included national 


trade receipts and exports bro- 
ken down by country of origin 
and tHaringninhiny between 
cinema films, television and 
video. 


Worner urges Soviets to retain nuclear deterrence 


By Robert Maulhner, Diplomatic Correspondent 

MR MANFRED WORNER, the 
Nato Secretary-General, yester- 
day called for a new East-West 
“security framework" under 
which both sides would accept 
a military strategy in which 
nuclear weapons would retain 
an important role. 

“We must be prepared to 
seek actively to draw the 
Soviet Union more closely into 

the global community,” Mr 

Worner said in a lecture at 
London University's King's 
College in London. “What we 
are searching for is a shared 
concept of security that will 
provide the necessary basis for 
pursuing political change, 
which may ultimately lead to a 
new peaceful, stable and more 
humane international order." 

Mr Wflrner, who was deliver- 
ing the annual Alastair 


Buchan memorial lecture of 
the International Institute of 
Strategic Studies (ESS), linked 
bis overtures to the Soviet 
Union to a categorical rejection 
of Moscow’s proposals for the 
abolition of all nuclear arms. 

Nuclear deterrence bad 
underpinned the deterrent 
strategy of Nato throughout its 
existence and had created a 
form of stability which conven- 
tional forces slone could not 
have provided. 

“The chimera of a non-nu- 
clear world held out by Mr 
Gorbachev would not lead to a 
safer world. Successive govern- 
ments in all the Nato countries 
have considered this balance of 
risk and invariably concluded 
that the best way of ensuring 
continued security is a strat- 
egy of deterrence based on 


some mix of nuclear and con- 
ventional forces,” Mr Warner, 
a former West German Defence 
Minister said. 

Recent Soviet statements 
indicating that Moscow now 
accepted the doctrine that a 
nuclear war was not wnmable. 
suggested that an East-West 
consensus on the value of 
nuclear deterrence was now 
possible. “It would be very odd 
if the Alliance were to jeopard- 
ise the policy of deterrence just 
at a time when there are pros- 
pects of making the Soviet 
leadership understand the 
importance of its contribu- 
tion.” 

Clearly with an eye on West 
German public opinion, which 
has shown great reluctance to 
accept the modernisation of 
short-range nuclear weapons 


on its territory, Mr Wfimer 
said that, before seeking to 
convince the Soviet Union, 
Western public opinion must 
first of all be persuaded of the 
need for nuclear weapons. 

The people of the West bad 
to be disabused of the notion 
that such weapons were peace- 
threatening, rather than 

peace-keeping. During a time 
when the West’s stockpile of 
theatre nuclear weapons had 
been reduced by one-third to 
its lowest level in 20 years, the 
Warsaw Pact’s armoury of con- 
ventional forces had wen dra- 
matically enhanced. In addi- 
tion, the Soviet Union could 
call on a vast array of chemical 
weapons. 

“Without the deterrent pro- 
vided by onr nuclear forces, 
these capabilities might well 


be regarded as much more 
readily usable, with predictable 
consequences for stability and 
confidence." - 

An inescapable corollary to 
oil tins was that, even if an 
agreement was reached in the 
forthcoming conventional sta- 
bility teika on much greater 
reductions in Warsaw Pact 
arms forces than those of 
Nato, “we ah»n still need to 
rely on a modern theatre 
nuclear element to underpin 
our deterrent.” 

Mr Worner could hardly 
have said in piafa«r terms that 
he expected the Bonn and 
other reluctant Nato govern- 
ments to accept the modernisa- 
tion of short-range nuclear 
weapons as an essential ele- 
ment of the Alliance's fixture 
strategy. 


Swedes turn away 
from egalitarianism 


By Robert Taylor in Stockholm 


SWEDEN'S ruling Social 
Democrats are moving in a 
radical new direction with a 
tax reform programme for the 
next two years. The new 
emphasis in Swedish politics is 
to oe on making the market 
economy function more effec- 
tively rather than ideas about 
solidarity and egalitarianism 
for which the Swedish model 
was once renowned. 

The proposals to abolish 
state income tax for those 
earning less than SKrl60,000 
(£14500) a year and to cat the 
highest marginal rate to 60 per 
cent will make a dramatic 
impact on the net income of 
most Swedes. People earning 
SKi-240,000 a year, for example, 
will enjoy a tax cut of 
SKi38,000 under the proposals, 
while those on SKrl60,000 will 
get a reduction in tax of 
SKrl8,000. Those on low 
incomes of around SKr90,000 
can expect a tax saving of 
Skx2,Q00. 

The Government believes 
the reforms will help make 
Sweden a more efficient and 
competitive economy, reward- 
ing personal initiative, encour- 
aging people to work harder 
and discouraging widespread 
tax dodging. 

The stock exchange and 
employers’ organisation wel- 
comed the proposals as did the 
white-collar union organisa- 
tion, the TCO, and local 
authorities. 

There appears to be broad 
support for the reforms on 
both sides of industry. Some of 
the most enthusiastic words 
came from Mr Carl Bildt, 
leader of Sweden’s Moderate 
party, who said he was pre- 
pared to work with the Social 
Democrats to see the changes 
through. Even the left-wing 
Social Democratic youth move- 
ment voiced its approval. 


though asking who was going 
to have to pay for the tax cats. 
The Communists were less 
approving and the Greens 
rattier non-committaL 

There is still some way to go. 
however, before the tax 
reforms become a reality. But 
the broad framework has been 
established and will now go to 
an all-party tax committee 
which will draw np specific 
recommendations. These will 
then be scrutinised by the Gov- 
ernment which will present 
detailed proposals to Parlia- 
ment for ratification in the 
spring of 1990, to be imple- 
mented in 1991, Sweden's next 
general election year. 

The Social Democrats are 
being careful to emphasise that 
the origins of the proposals lie 
in decisions at their party con- 
ference lest year which agreed 
that the existing tax system 
was unjust, inefficient and in 
desperate need of reform. The 
commitment to tax reform was 
given a prominent position in 
tbe party’s manifesto in Sep- 
tember's general election. 

However, the huge cuts in 
personal taxation on many 
Swedes on middle and higher 
incomes is bound to worry 
many on tbe left of the Social 
Democratic party who fear that 
this will increase social 
inequalities. But Mr Kjell-OJof 
Feldt, the Finance Minister, 
believes the present tax system 
no longer makes sense. 

This year only 2.4 per cent of 
taxes raised in Sweden will 
come from the taxation of capi- 
tal, compared with 92.1 per 
cent from wage earners. The 
state actually makes a net loss 
in trying to collect the present 
taxes on capital, a situation 
which Mr Stig Malm, head of 
the Swedish blue-collar union 
confederation, the LO, 
described as a *tjoke". 


Valeo told to repay subsidies 


By William Dawldns in Brussels 


VALEO, France’s biggest 
producer of car components, 
was yesterday ordered by the 
European Commission to repay 
Ffr 1 3 -2m (Sim) of state subsi- 
dies. 

The armnnpnflmftnt ramo as 

the Brussels authorities sent 
formal warnings to tbe Paris 
and Madrid Governments over 
three other allegedly anti-com- 
petitive state aids, to the 
French foundry Industry, to 
Spain’s largest footwear 
maker, and a Spanish producer 
of household appliances. 

Valeo received its state assis- 
tance as interest subsidy on 
part of Ffr 160m of state loans 
handed out two years ago, 
before Mr Carlo de Benedetti, 


the Italian businessman, over- 
came strong French Govern- 
ment resistance to gain control 
of the company. Valeo was 
then mak+ng heavy losses and 
has since turned round enough 
to launch an albeit unsuccess- 
ful bid for its main French 
competitor. 

“In view of the heavy compe- 
tition in the Community car 
components sector, the Com- 
mission decided the aid could 
not be justified.” said Urn Brus- 
sels authorities. Brussels also 
told the French Government 
- In the start of a separate 
anti-subsidy investiga- 
tion - that it believes tax 
incentives offered for exports 
of French foundry products 


EC clash over reform of 
telephone and fax market 


By William Dawkins in Brussels 


A LEGAL row has erupted 
between the European Com- 
mission and four EC Govern- 
ments over the tactics used by 
the Brussels authorities to lib- 
eralise the Community’s Ecu 
9.5bn (£6.3bn) market for tele- 
communications terminal 
equipment 

The European Court of Jus- 
tice yesterday said It had 
received complaints from the 
Governments of West Ger- 
many, Italy and Belgium, sup- 
porting legal action launched 
by France last July. They all 
attack the Commission for 
allegedly abusing its powers by 
proceeding with plans to scrap 
national telecommunications 
authorities’ monopolies over 
the terminal market without 
going through the usual pro- 
cess of consulting them first 

Their action confirms that 
the Commission is likely to run 
into considerable resistance 
from member states if it pro- 
ceeds with plans to use the 
same tactic to liberalise the 


much larger market for tele- 
communications services. 
Brussels is patting the finish- 
ing touches to a directive on 
telecommunications services, 
which it is expected to adopt 
before the end of the year. 

Tbe legal action calls for the 
directive on terminals to be 
annulled. That might seem 
extraordinary considering that 
all four countries, like the 
Commission, want to liberalise 
telecommunications. However, 
they see the the way Brussels 
haw gone about liberalisation 
as a political threat. At stake is 
the Commission's use of a little 
known EC competition rule 
- Article 90 of the Treaty of 
Rome - which allows it to 
issue directives on its own ini- 
tiative to stop state-owned 
monopolies from distorting 
competition. 

The court is expected to take 
more than a year to decide the 
case. However, the directive on 
terminals continues to be valid 
in tbe meantime. 


distort competition. 

The Commission launched 
Objections to Ptas 5bn (£24.7m) 
of debt guarantees, soft loans 
and subsidies to Magefesa, a 
supplier of household appli- 
ances based in Andalncfa. It 
also issued a warning over 
Ptas &3bn of capital injections 
to the loss-making imepfei, the 
Spanish state-owned footwear 
producer. Brussels argues that 
priva te investors operating in 
normal market conditions 
would never have put up that 
kind of money. The public 
authorities concerned must 
now submit their comments 
before the Commission decides 
whether to call far the subst 
dies to be repaid. 

Spain given role 
to heal EC split 
over aid budget 

By Wllltam Dawkins in 
Brussels 

THE forthcoming Spanish 
presidency of the European 
Community was yesterday left 
responsible for attempting to 
resolve a split between EC 
member states over how to 
share out the Community's 
Ecu350m (£231m) aid budget 
for Asia and Latin America. 

A meeting of EC Develop- 
ment Ministers was yesterday 
divided over a Commission 
scheme to hand out the aid 
budget for those regions in two 
fixed portions, with allocations 
csf roughly 65 per cent for Asia 
and 35 per cent for Latin Amer- 
ica. That contrasts with the 
present case-by-case basis on 
which the aid Is distributed, 
though the spiff between tbe 
two regions works out the 


Madrid is been to make a 
gesture to Latin America 
because of the important trade 
and political links it has in the 
region. 


Perestroika fans the 
flames of long 
dormant patriotism 


By John Lloyd In Moscow 

FOR YEARS, beneath the 
crests of terror and stagnation, 
the sentiments of patriotism 
continued to flicker m many of 
tbe Soviet republics. Now, as 
perestroika li ghtens central 
control, they are being fanned 
into flame. . 

In the trans-Caucasian 
republics, Armenian memories 
of their people’s daughter in 
Turkey to 1915 can still ani- 
mate hatred and fear of the 
Azmis, a Turkic people. In tbe 
Baltic republics of Estonia, 
Latvia and Lithuania, memo- 
ries of pre-war nationhood are 
being rekindled. 

In Georgia, the Ukraine, 
even Byelorussia, flashes of 
protest have been picked up, 
albeit much more uncertain. 
Over tbe pest Esw days, the 
Armenian- Azeri feu d h as 
erupted again onto the streets. 

The picture in Moscow is 
pieced together by calls to jour- 
nalists and activists In the 
Arm enian capital of Yerevan 
and. Baku, of Azerbai- 

jan: it is inevitably hedged 
about with rumour, though the 
central facts seem dear. 

The focus of discontent is in 
Baku, where huge demonstra- 
tions have been held. 

Witnesses agree that the 
immediate cause of the demon- 
strations has been the attempt 
by Armenians to begin con- 
struction of an aluminium 
smelter In a forest in Nagorno- 
Karabakh, the Armenian-popu- 
lated enclave in Azerbaijan. 

The smelter is planned near 
the one Azeri-populated city In 
Karabakh, Shusba, and the 
Azeris claim the forest has a 
special significance. 

Speakers at Tuesday’s rally 
in Baku also made dear their 
wish that Karabakh lose its 
present status as an “autono- 
mous district" and be fully 
merged into Azerbaijan. Slo- 
gans at the meeting allegedly 
included “expel the Armenians 
from Azerbaijan” and “Death 
to the Armenians." 

The smelter was promised by 
Moscow to soften the impact 
on Armenians of the Kremlin’s 
refusal to let Karabakh be 
united with Armenia. 

The inflamed Azmi reaction 
from Azerbaijan demonstrates 
the very tight limits under 
whiebi all parties, especially 
Moscow, operate. Any conces- 
sion to one side Is unaccept- 
able to the other. 

Some Azeris reportedly 
believe that Moscow is con&id-- 
erfng elevating Karabakh’s sta- - 
tns to that of an autonomous 
region. That concession would 
i nftit-i gto the Azeris. 

A fortiori, the Azeris have no 
intention whatsoever of letting 
Karabakh detach itself from 
their republic what they have, 
they bold. 

The manner in which news 
ctf the latest unrest was broken 
to the Armenian Supreme 
Soviet (parliament) is of great 
interest. It seems that the 
Tuesday session of the Soviet 
was suspended on the initia- 
tive of Mr Arkady Volsky, the 
senior official sent by Moscow 
to mid-year to try to defuse 
tension which had already 
claimed over 30 lives. 

It was Mr Volsky who tdkl 


tbe legislators that Azeris were 
attacking Armenians. 

He also proposed that th ey 
pass on tbe nod controversial 
draft changes to the Soviet 
constitution, so that they could 
complete tbe business of the 
session before breaking up. 
This is being taken by the 
Armenian protest movement 
as an attempt to railroad 
through assent on an issue 
which has already caused dis- 
sension in the Baltics. 

The Armenian delegates had 
already agreed to some of the 
changes, but refused to follow 
Mr Volsky’s proposal. Instead, 
they voted to suspend the ses- 
sion and return to the agenda 
later. 

The Baltic republics remain 
in a state of political ferment. 
Here, the Moscow media are 
taking an active hand, and 
have developed a consensus 
approach which states: D that 
there were gr ave mistakes by 
the central authorities to the 
oast. ID that these itdgtafcA do 
not Justify the “over-heated" 



and “emotional" demands of 
the extreme nationalists; and 
hi) Russians in the republics, 
wepAcbiny Estonia, face severe 
discrimination. 

Yesterday's Pravda con- 
tained a long, beautifully 
phrased article by Dr Gustav 
Naan, an Estonian academi- 
cian, who argued that the Esto- 
nians were attempting to erect 
a “barbed wirepallisade” to 
keep out socialism; and that 
they were running counter to 
the integrationist currents In 
Western Europe. 

Accusing nationalist Esto- 
nians of “demagoguery”, he 
said the Estonian press was 
now fhlTaf offensive refe re nc es 
to Russians aa “abenc”. 

There is dear evidence that 
the divisions between Esto- 
nians and Russians are grow- 
ing more acute. 

Komsomolskaya Pravda 
reports a massive, unresolved 
dispute to tiie Estonian Komso- 
mol (young Communist league) 
over whether the post of Sec- 
ond Secretary should be 
offered to candidates of any 
nationality: hitherto, it has 
gone to a Russian who is sup- 
posed to “mind” the Estonian 
First Secretary. The import of 
this goes fax beyond Ratonfar ft 
threatens the long-standing 
tradition that Russians should 
hold the second-ranking post 
in the Communist parties of 
the non-Russian 



Italy faces legal action in 
row with Aer Lingus 


By Tbn Dickson in Brussels 

AN IRISH airline’s fight for 
permission to take off from 
Dublin, pick up passengers In 
Manchester, and continue the 
journey an to Milan, is about 
to land to a Luxembourg court 
to what is seen as the first 
major test case of the EC’s air 
transport liberalisation pack- 
age agreed in December last 


Spain runs out of ideas for dealing with Basque terrorism 

After 30 years of conflict and 600 deaths, ETA remains the biggest threat to Spanish democracy, writes Peter Brace 


M ountainous, green, 
even lush, tbe Basque 
Country looks a lot 
less dangerous from the inside 
than it sometimes can from 
Madrid. 

Not even the grim pockets of 
heavy industry around Bilbao 
and Elgiobar can take away 
from the warmth of the place 
and its people. San Sebastian, 
its second city, must rank 
among the most elegant in 
Europe. 

But then there are the ter- 
rorists. It is practically impos- 
sible to find a bridge, wall or 
boulder that has not been 
attacked by the frenzied spray- 
painters of the Euskadi Ta 
Askatasuna (ETA), the armed 
separatist movement, or its 
political wing. Hem Batasuna 
tHB). 

The threatening slogans are 
a glaring reminder to the 
Socialist Government to Mad- 
rid that after more than 30 
years of guerrilla war, and 
over 600 deaths. ETA remains 
strong enough to provide what 
Mr Felipe Gonzalez, the prime 
minister, has called “the last 
threat to Spanish democracy”. 

ETa may not be assassinat- 
ing 39 many Spanish Civil 


Guards as it was at the height 
of its campaign eight years 
ago, but week after week, it 
demonstrates through acts of 
sabotage that it is still alive 
and kicking. Some 16 people 
have been killed this year. 

HB won 17 per cent of the 
vote in the last Basque elec- 
tions in November 1986, 
enabling its opponents to claim 
that the remaining 83 per cent 
of the votes were cast against 
violence. 

But the region's politics are 
dominated by parties which 
espouse Basque nationalism in 
one farm or another, and there- 
fore seek to push to their very 
limi ts the powers available to 
the Basque Country under its 
1980 statute of autonomy. 

These days, little love is lost 
between violent and non-vio- 
lent nationalists. “It is impossi- 
ble to talk to them (ETA) or to 
Hem Batasuna anymore,” says 
Mr Kepa Aulestia, Secretary 
General of the growing Social 
Democratic party Euskadiko 
Ezkerra (EE), which is an ETA 
offshoot 

But efforts by the Govern- 
ment to stamp out ETA's vio- 
lence through police action, 
co-operation with France and 


A senior Spanish television 
executive and a child were 
killed early yesterday when 
the Basque separatist group 
ETA exploded a 70kg remote 
controlled car bomb outside 
the headquarters of Spain’s 
Civil Guard in Madrid. 

About 45 others were 
Injured, 14 of them critically, 
including the dead child’s 
parents. The bombing was the 
first attack by ETA to Madrid 
for 18 months and brings to 
18 the number of people it has 
killed this year. 

The bomb destroyed much 
of the headquarters and 
barracks complex - the same 
target attacked in May last 

year - near one of the Spanish 


capital’s wealthiest residential 
areas. 

The attack was being seen 
yesterday as a direct response 
to the G ov ernment's rejection 
three weeks ago of a ceasefire 
offer by ETA to return for 
negotiations on Basque 
independence. 

The bombing also coincided 
with the start yesterday of 
a summit meeting to tbe 
southern French city of 
Montpellier between the 

Spanish Prime Minister Mr 

Felipe Gonzalez and President 
Francois Mitterrand. The 
continued use of French 
terri to ry by ETA fugitives Is 
likely to feature strongly to 
the meeting. 



negotiation with its exiled lead- 
ers in Algeria have been only 
partially successful 

The spectacular 249-day kid- 
napping tills year of the prop- 
erty magnate Mr Emilio 
Re villa was a disaster for the 
authorities, who foiled to find 
him or to stop a final Pta ijjbn 
ransom being paid by his fam- 
ily. 

The kidnapping and contin- 


ued killings have effectively 
ruined an attempt begun in 
1987 to talk to ETA leaders 
exiled to Algeria by France. 

Madrid always regarded 
these as “contacts” only and 
not negotiations but while they 
continued* a shaky kind of 
ceasefire seemed to be work- 
ing. 

ETA broke it, accusing the 
Government of simply trying 


to persuade them to lay down 
their arms unconditionally, 
and of foiling to offer any kind 
of deal on greater Basque inde- 
pendence. 

Following the rupture of the 
Algeria contacts, the Govern- 
ment began a two-pronged 
effort this year to deflate ETA. 

For years it has concentrated 
ETA prisoners in a few high-se- 
curity Jails for from the Basque 


country. Now, tbe 500 or so 
inmates are slowly being dis- 
persed to other prisons to an 
effort to isolate them and to 
encourage them to renounce 
violence. But few, if any, have, 
and thee have been riots at 
some of the jails. 

The other tactic has been to 
try and marginalise ETA and 
HB poetically in the Basque 
co unt r y itself and theca, suc- 
cess has been marked. AH the 
Basque parties, excluding HB, 
signed a pact earlier this year 
renouncing violence. 

The Socialists are now in 
coalition with the old Basque 
Nationalist party, the PNV, in 
the Basque Government. 
Although the Socialists are tbe 
bigger party, leadership of the 
Government here has been 
passed to the PNV and the 
hope is that the association 
will, further assuage some of 
the bitterness frit by Basques 
towards Madrid. 

But the leader of the PNV, 
Mr Javier Axzallus, remains 
worried. “For me the big prob- 
lem is that ETA will evolve 
i nto something in™ the CEtaL 

ian) Red Bri gadas and ah tm/Tnw 

public opinion altogether if 


they are marginalised," he 


Mr Aulestia of the EE 
insists, however, that “we have 
to conduct politics as if they 
(ETA) don’t exist -They have 
to realise that there wfll be no 
negotiations.” 

That may be too easy. Mr 
Ramon Jaregui, the young 
Socialist labour lawyer who is 
vice-president of the Basque 
Gov ernment , says there proba- 
bly win have to be some sort of 

negotiation “at the end”. 

But, he says, “we are win- 
rung. We are in the final 
stages. We should be able to 
finish with ETA in two or 
three years.” 

The Government was saying 
that a few years ago as w 50, 
when the French began to 
expel ETA refugees and then 
again last year when Paris 
handed over dozens of ETA 
members directly to the Span- 
iards. 

It is true that democracy and 
the co-opting by Madrid of the 
non-violent Basque nationalis t 
parties has taken the edge off 
ETA terror. Fewer and fewer 
businessmen pay the so-called 
"Revolutionary Tax" that ETA 
used to extort 


year, the European Commis- 
sion has asked the European 
Court of Justice to intervene 
on behalf of Aer Lingus 
against the refusal of tbe Rome 
Government to allow this ser- 
vice. The situation is under- 
stood to have arisen because of 
Alitalia’s derision to fly from 
M i l an to Manchester. 

Fifth freedom rights . 
— which allow an niriton to 
pick up passengers and freight 
from its home country, disem- 
bark and collect pmsengers at 
an intermediate airport, and 
fly on to a third country desti- 
nation - is a key part of tbe 
EC reforms and is considered 
particularly important by out- 
lying member-states of the 
Community such as Ireland. 

Aer Lingus riaftna that it has 
already lost money because of 
Italy's refusal of the service, 
and risks losing this winter's 
business as welL 
The Commission’s latest 
action follows a legal opinion 
delivered by Brussels hi June 
which upheld the Irish case. 
The Court has been asked to 
take “interim measures” 
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Buoyant revenues 
bring windfall 
for French budget 


Ety George Graham fn Parte 

THE FRENCH government 
yesterday agreed a FFr 42.41m 
budget aimed at adjusting the 
state accounts a nd distribut in g 
this year’s unexpectedly buoy- 
ant tax revenues^ 

Strong economic growth, 
expected to reactLSA per cent 
this year compared with the 2J2 
per cent originally forecast, 
has raised tax receipts by an 
estimated FFr 36.6bn. The 
recent surge in consumer 
spe nding has prompted some 
analysts to predict an even 
larger boost to VAT receipts. 

In addition, FFr S.8bn has 
been saved on spending origi- 
nally planned for the year. 

The FFr 42^4bn package to be 
redistributed in an adjustment 
bill is unusually - large, 
although the atnnnnt reached 
FFr 26bn two years ago, but 
finance ministry, nmriajy 
emphasise that the money will 
not be used to boost ' the 
already fast expanding French 
economy. The government defir 
cit is unchanged at FFr mflm 

New ex p enses- to be covered 
by the bin include a FFr 2J5bn 
payment to the social security 
system to compensate for a cut 
in contribution rates in Sep- 
tember aimed at helping 
employment, and FFr L6bn to 


finance the recent pay rise 
awarded to public sector 
employees. They also indude 
FFr l2Sbn. devoted, to the can- 
cellation of part cf the debts of 
the poorest countries along the 
lines agreed by industrial 
nations at the Berlin summit 
in September, ami recently put 
into practice for Mali . 

The major items, however, 
are an additional FFr 8bn pay- 
ment to the French export 
credit agency; Coface, to top up 
the optimistic FFr 2bu of provir 
stems against defaults made in 
fta initial budget, *«nH' 5tm 
to be set aside for debt swaj 
aimed mainly at reducing t 
burden of repaying some FFr 
20hn of renewable bonds fall- 
ing due over the next three 
year& . 

Advisers to Mr Pirate Bere- 
govoy, the Finance Minister, 
play down the significance of 
these bond repayments, but 
their colleagues at the budget 
ministry have been deeply wor- 
ried.' The bulk of the repay- 
ments are due in 1990, coincid- 
ing with tax cuts France will 
almost certainly have to make 
to bring its capital taxation 
down into line with other 
European Community coun- 
tries. 


Frenchman to join 
Soviet space mission 

By Quentin Peel and Peter Marsh 


LIFE is about to become rather 
crowded aboard Mir, the Soviet 
space station, in the next few 
days. Six astronauts will be 
trying to work together, con- 
duct scientific experiments, 
take essential exercise, let 
themselves be observed by the 
doctor who is one of their num- 
ber, and somehow relax, for a 
whole month. 

It might even come as a 
relief when two of their num- 
ber take a walk in space, to 
mmftirfc more .experiments on 
the outside, in the course of 
thg mission. 

The immediate cause of the 
overcr o wding is the lmnuji of 
the second Franco-Soviet joint 
space mission on Saturday. 
That will take. Frenchman. ifr.- 
Jean-Loup Chretien along -with : 
hisSovietcountraparts?forthe-- 
longest petted any foreign . 
guest has yet spt&xUon the 
space station. “V 

It will also take Mr Chretien 
into the record books as being 
the first Western European to 
make a second space voyage. 
Mr Chretien was the guest 
aboard the first Franco-Soviet 
space exercise in the early 
1980s. . . 

It -may not seem long to 
you,” Mr Chretien told a Soviet 
audience recently, “but for us 


in Western Europe our experi- 
ence is very limited.” 

He will be joining two Soviet 
astronauts - Vladimir Titov 
and' Musa Manarov — who 
have already broken the 
endnranre record Of 326 
They are due to stay up a full 
year before they return, with 
the ' French astronaut, on 
December 2L- Two replacement 
Soviet crew, and the doctor 
who is already there, win 
remain far a foil five months. 

Just to find out the medical 
»tiH biological consequences of 
an extended stay in space is 
top priority for the French 
astronaut, followed by any les- 
sons he. may learn from the 
space walk he will take with 
n nwnTwnidar Alfiomridg r Vnlknv. 

A variety of scientific experi- 

mmh if • mrfaitiwg 1 leaving vari- 
ous paints and Sms exposed in 
space* wflj.be the third French 

priority. 

The cost of. taking the 
Frenchman along is estimated 
by Glavkosmos, the Soviet 
mace agency, at some >21 m, or 
which about 10 per cent is cov- 
ered by the cost of French 
equipment supplied for the 


It will be the third time this 
year that a non-Soviet astro- 
naut has been bn Mir. 


European spacemen 
head for new heights 


By Pater Marsh 

IF TOD have' si head . for 
heights and anahffityto put 
up with crampedcondjrttons, 
Mr Andres Bipul nfight fflr« to 
hear from you. 

Mr Bipoll, newtyrthstalled 
head of the European astro- 
nauts office, has been given 
the job of boosting foe-pres- 
ence of Western European citi- 
zens in outer space. ■ 

Mr Bipoll is emptoyedby the 
13-nation European' Space 
Agency, which is developing a 
$4bu orbiting space laboratory 
for the late 1990s. The Paris- 
based ESA needs peopJe to vol- 
unteer for spells in the labora- 
tory, called Columbus, for up 
to three months at a time. 

This otpiafan why Mr Bipoll . 
has been told to increase 
ESA’s astronaut squad, which 
now numbers just three, to 40 
by the raid of the century. 

Western Europe has yet to 
get into its stride when it 
comes to manned space expto- ■ 
ration. The total of sbc .West 
Europeans who- have voyaged 
beyond the a tmosp h ere pities 
by comparison with the nearly 
200 Soviet and US citizens who 
have readied these height*, . 

Two of ESA’s s pacefillin g 
team - Mr Ulf MerboM, a Ger- 
man, and Mr Wubbo Odds of 
the Netherlands - have 
entered orbit on US space- 
shuttle mtsrions. The third, Mr 
Claude Nicollier of Switzer- 
land, is still awaiting his first 
trip into tbe cosmos. 

Two Frenchmen and two 
more Germans have been into 
orbit, as guests on Soviet .and 
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VS flights involving the 
French and German govern- 
ments as opposed to ESA. 

Mr Ripofl, a Spaniard who 

was previously in charge of an 
ESA satellite station near 
Madrid, plans to spend next 
year deeming cm the criteria 
he is seeking for aspiring 
astronauts. Recruitment 
would start probably in 1990. 

Candidates - will, however, 
almost certainly have to apeak 
•gti g-Huh. TMn stems mainly 
from the faetthat the ESA lab- 
oratory is to plug into a large 
US-built space station due to 
be staffed- by Americans - 
who seem reluctant to speak 
other people's languages 
whether in other parts of the 
weald or 200 miles above It. 

Aspiring space travellers 
will probably have to be aged 
between 30 and 48 and have a 
scientific or technical qualifi- 
cation. 

People selected will also 
have’ to put 19 with living fn 
restricted conditions and to 
cope with a certain amount of 
boredom. Whilo in orbit they 
will hot have a lot to do 
besides conducting scientific 
experiments 

- Training for the job will 
him up to four years. Mnrii of 
this , time will be spent In 
astronaut teaching centres 
which ESA is setting up . In 
France, West Germany, Bel- 
gium and - the Netherlands — 
fimr of the countries winch axe 
supp or t thg foe Columbus pand- 
ect 

.. B ritain has not been chosen, 
tor any of the centres because 
the country, though a member 
of ESA, is not supporting the 
full laboratory scheme but 
only a small associated part of 
the -project which e n tai l s 
bufldhig an observation satel- 
lite. ... 

The final ground rale for 
astronaut candida t e s is that 
.they must came Dram one of 
foe-13 ESA countries. In a ges- 
hmt i>f. wwiriHatfim , Mr Elpall 
says that despite the US Gov- 
. oromont's stance over Cotam- 
-bus;. British citizens will be 
welcome to apply. 


Gaullism still shackles French policy on defence 


T HIS is the story of the text of a 
speech. President Mitterrand 
gave the speech six weeks ago, 
to an angnst audience of military and 
civilian nffWate,. at the In stitut des 
Hatrtes Etudes de Defense Nationals. 
The speech was intended to lay out a 
magisterial overview, at the start of 
bis second seven-year term, of the 
state and future evolution of France's 
defence strategy. It was to have been 
an event of the greatest significance; 
In the event, it foil flat 
As is bis custom, the President 
spoke without a definitive text and 
the world waited impatiently for an 
authorised version. “Come bade this 
afternoon,” said the Elysee. But a 
week passed before the text, refined 
page by page by Mr Mitterrand, was 
published. 

The worst part was that the per- 
fected text was a sad affair, the con- 
fession of a statesman who had run 
out of hope and out of Ideas. 

President )ifl t tftrT ail 4 ruminated on 
a number of familiar Hwnw; France’s 
nuclear deterrent . r i nr trt nB, disarma- 
ment and the need for a more truly 
European defence of Europe within 
the context of the Atlantic Aiitence. 
Any clear sense of the future direc- 
tion of French defence policy was 
entirely missing. 

On the contrary: the overriding 
impression of the speech was that 
French defence thfnMwg. which had 
appeared to be innovating rather 
boldly in new directions, bad in fact 
remained hobbled by the shackles of 
Gaullism. 

President Mitterrand remains politi- 
cally committed to the ideal of a more 
united European defence within tbe 
context of a loyal alliance with the 
US: so he is baffled and bitter that his 
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goodwill is being rewarded by so Bttle 

real progress in this direction. 

President Mitterrand’s disappoint- 
ment Is particularly eloquent in rela- 
tion to the British Government “With 
Great Britain, we maintain cordial 
relations. But when It comes to com- 
mon defence and armament, the con- 
versation flags. After Reykjavik, I saw 
Mrs Thatcher start to wonder. The 
European option seemed to come 


The perfected text was a sad 
affair, the confession of a 
statesman who had ran out 
of hope and ont of ideas. 


closer. But nothing changed. .. 

“I shall continue to struggle for tbe 
political unity of Europe, and so for 
the unity of its defence. But why hide 
the fact that Europe is scarcely con- 
scious of the rendezvous waiting for it 
next century? For the moment I see 
no solution...” 

The only bright light for President 
Mitterrand was the apparent vigour of 
the defence relationship between 
France and Germany — miminating 
this year in the creation of a joint 
Franc&German brigade and a Fran- 
co-German Defence Council. Indeed, 
in political terms, French emphasis 

CHQ this rela tionship is Wholly under . 

st and a h ie The original Franco-Ger- 


man treaty of 1963 was a landmark of 
post-war reconciliation; and more 
recent initiatives have symbolised 
President Mitterrand’s determination 
to express defence solidarity both 
with Germany and with the Atlantic 
Alliance. 

The trouble is that the Franco-Ger- 
man relationship does not lead any- 
where else; if the objective is a Euro- 
pean defence arrangement, the 
Franco-German relationship is an 
impasse. Indeed, if the objective were 
a Franco-German defence relation- 
ship, it would still not lead anywhere. 
One joint Franco-German brigade 
may have many virtues; but no one 
suggests that it weighs very heavily 
in the Nato-Warsaw Pact balance, let 
alone that the next step is a second 
joint brigade. 

The 1963 Treaty enjoined the two 
countries to harmonise their defence 
doctrines so as to reach “common 
conceptions”. In this year’s protocol 
to the treaty, the new Defence Coun- 
cil is required to “elaborate common 
conceptions in tbe field of defence”. 

In other words, 25 years have 
pg qflprf and the two countries still do 
not have common conceptions on 
defence, because Germany is inside 
and France is outside the military 
structures of Nato. German defence is 
organised according to the alliance 
doctrine of flexible response, while 
France has stuck to a GanlHst version 
of national independence and absolute 
nuclear deterrence. 

This does not mean that there is 
anything insincere in President Mit- 
terrand's fiftriaraH allegiance to the 
ideal of a European defence; on the 
contrary, he has probably been more 
consistent in his European commit- 
ment than in an ything elra. 


Nor does it mean that France is an 
unreliable ally; on the contrary, Fran- 
cois Mitterrand is, in political terms, 
undoubtedly the most Atlanticist 
president in the 30 years at the Fifth 
Republic. 

What it does suggest is that In their 
defence rapprochement France raid 
Germany have been pursuing parallel 
but separate political objectives; but 
that between President Mitterrand’s 
different defence objectives, of Euro- 
pean unity anti French national inde- 
pendence, there are internal contra- 
dictions which are irreconcilable. 
France cannot reach an effective 
tipfpnre arrangement in Europe with- 

The only bright light for 
President Mitterrand was 
the apparent vigour of the 
defence relationship between 
France and Germany 

out resolving two problems: Nato and 
nuclear doctrine. 

The second is obviously more diffi- 
cult than the first. Co-operation 
between conventional military forces 
is possible, even if France remains 
outside the Nato commands; but joint 
strategic planning will remain Inco- 
herent if France sticks to a nuclear 
doctrine different from the rest 

And yet. President Mitterrand’s bit- 
ter disUlusionment seems strangely 
out of kilter with the present rather 
encouraging line-up of events. On the 
one hand, the very idea that Europe 
needs its own defence and security 
identity has made enormous progress 
in recent years, in most if not all 


European countries; on the other, 
Europe’s most pressing need Is not to 
meet a military threat from the East, 
but to handle the political challenge 
of the Gorbachev <and post-Reagan) 
era. 

The impressionistic evidence of the 
conference circuit is striking, a few 
years ago it was impossible to hold a 
seminar on the European defence 
theme without a purgatory of recrimi- 
nations between the French and the 
rest. Today, while French nuclear doc- 
trine is still in thrall to Gaullists and 
the supposed demands of public opin- 
ion, no one queries France's political 
commitment. 

One reason is that European secu- 
rity co-operation is becoming an impe- 
rious necessity. The impending East- 
West negotiations on conventional 
forces in Europe, and the political fer- 
ment in Eastern Europe, will face the 
countries of Western Europe with 
new politico-military choices. They 
will have to coordinate their views in 
terms of Europe's interests, because 
these interests alii not necessarily be 
coterminous with the US. 

The nuclear and Nato thorns will 
continue to prick, but they need not 
dominate centre-stage; in a period of 
potential detente, the top requirement 
is political unity between those with 
shared interests. If it were not for the 
opposition of Mrs Thatcher, who 
apparently remains convinced that 
the clock can be stopped or even 
turned back, it would be reasonable to 
believe that conditions were more 
propitious for progress on the political 
ingredients of European security co- 
operation titan at any time since the 
end of the European Defence and 
Political Communities 34 years ago. 
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Berlin thorn blossoms into a financial bonanza for Eastern Europe 

Commerce has breached the Wall as the political ice begins to thaw between East and West Germany, reports Leslie Colitt ^ ^ „„ 


LMOST imperceptibly. 
West Berlin has ceased 
to be a thorn in the 
flesh of a rapidly changing 
eastern Europe. 

Instead, the walled-in city 
190km inside East Germany is 
of growing importance to the 
surrounding comm unis t coun- 
tries. Once a symbol of the 
Cold War. it is being trans- 
formed into a meeting place 
between east and west. 

Although there is no sign 
that the Berlin Wall is about to 
disappear, the changes taking 
place may one day render it an 
anachronism. 

Tens of thousands of East 
German, Polish and Hungarian 
visitors to West Berlin are the 
most striking sign of the city’s 
newly acquired function. 

Tiny Polski Fiats and charter 
buses from Poland disgorge 
wide-eyed residents of Poznan 
and Szczecin who descend on 
West Berlin's electronics and 
clothing shops. 

Private Polish entrepre- 
neurs, hauling trailers behind 
their cars, buy materials and 
parts in the city which are 
unobtainable at home. 

In growing numbers. East 
Germans of all ages are being 
permitted to visit relatives and 
friends in the western sectors 
of Berlin. Previously only 
retired East Germans were 
allowed to visit the West 

To the delight of the West 
Berlin authorities a growing 




number of young East German 
emigrants to the West remain 
in over-aged West Berlin. An 
infl ux of ethnic Germans from 
Poland and parts of the Soviet 
Union is welcomed for the 
same reason. 

Slowly the political ice is 
also beginning to thaw. For the 
first time since the division of 
Berlin in 1S4S an agreement to 
establish formal contacts was 
signed recently by two West 
Berlin boroughs with adjacent 
East German communities. 

The initial visit to West Ber- 
lin's borough of Zehlendorf by 
Mr Artur Winkelmann, the 


Mayor of Kdnigs Wusterhausen 
in East Germany, was a 
strained affair. 

During a tour of the borough 
the mayor was driven past the 
wall which he attempted to 
ignore. But at dinner after the 
recent signing ceremony in 
West Berlin the jovial Mr Win- 
kelmann kept his Zehlendorf 
counterpart. Mayor Jurgen 
Klemann, in stitches with 
earthy anecdotes. 

In the past West Berlin was 
attacked by the East as an 
“intelligence agency Eldorado" 
seeking to eliminate East Ger- 
many. Its black market 


There is no sign the Wall will disappear, but changes taking place could render it an anachronism 


exchange bureaux were 
accused of trying to undermine 
the East German economy by 
selling East German mar ks at 
four to five times the official 
rate. 

But none of this bothers East 
Germany any more. It has 
managed to turn West Berlin 
into a financial bonanza which 
makes government officials in 
other east European countries 
go green with envy. 

Each year East Germany col- 
lects nearly DMlbn ($578m) 
from West Germany for ser- 


vices rendered to West Berlin. 
The largest sum, DM525m, is 
paid for the use by western 
motorists of the East German 
Autobahn linking West Berlin 
and West Germany. 

Beginning in 1990 Bonn will 
raise the Autobahn fees to East 
Berlin to DM860m annually 
over a period of 10 years. 

East Germany also earns 
hard currency from West Ber- 
lin by disposing of its waste 
and sewage. Starting in 1991 it 
will earn transit foes from a 
West German-built electricity 


tin* across its territory which 
is to supply electric power to 
West Berlin and East Ger- 
many. 

An especially lucrative com- 
mercial ifrik with West Berlin 
is the sale by East Germany of 
petrol and other oil products 
worth DM369m in the first half 
of this year. 

Last year East Germany sup- 
plied DM1 .5bn in goods to West 
Berlin and bought DM520m 
from the city. 

Frequently, when an East 
German state factory urgently 
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needs components a truck is 
depatched to West Berlin 
where the parts are obtained 
within hours. 

West Berlin has also become 
a valuable market for other 
Comecon countries, importing 
goods worth DM583m last year. 
Poland, which lies only 80km 
to the east, was by for the lead- 
ing supplier, after East Ger- 
many, selling construction 
materials, food and clothing 
worth nearly DM400m. The 
Soviet Union wants to boost its 
deliveries to West Beilin which 


year. 

But it Is in the cultural 
sphere that West Berlin is 
beginning to assume a role 
■which pre-war Berlin played as 
the leading cultural bridge 
from eastern Europe to the 

West. 

The long suppressed Soviet 
cinema was "discovered" last 
year at West Berlin's film festi- 
val while a remarkable current 
exhibit of Latvian avant-garde 
painting has met with enor- 
mous popular interest. 

Simil arly. 13 East German 
artists have exhibited their 
works in West Berlin and are 
discussing them each Saturday 
this month with West Berlin 
visitors. East Germany, which 
previously boycotted West Ber- 
lin's annual Music Festival, 
took part for the first time this 
year. The change of heart came 
after a cultural agreement was 
ei gnad between East and West 
Germany 

But the most dramatic evi- 
dence of the new relationship 
between East Germany and 
West Berlin was provided at 
the recent opening of an East 
German exhibition in the city 
devoted to Frederick the Great 
the Prussian king. Originally 
shown at his castle of Sans 
Soucl in nearby Potsdam, it 
symbolically moved to West 
Berlin’s Charlottenburg Castle, 
the other main residence of 
Prussian monarchs. 


Turkey’s growth rate 
‘will fall to 6 per cent’ 


By Jim Bodgener in Ankara 

TURKEY’S growth rate will 
probably foil back to around 6 
to 6.5 per cent this year 
because of slackening demand. 
Mr All Tigrel, the head of the 
country’s State Planning 
Organisation, told the Finan- 
cial Times. 

This compares with forecasts 
in the summer by the State 
Institute of Statistics that 
growth would stay this year at 
the overheated level of around 
7.2 per cent compared . with 
about 8 per cent last year. 

The revised downwards 
growth forecasts will please - 
Turkey's Western mentors 
such as the World Bank and 
die IMF, who have been calling 
for greater austerity in public 
expenditure. 

" A hangover of overheated 
growth from the profligacy of 
election .economics in J987. has 
bedevilled the Governments 
efforts this year to bring the 
economy hack on course and 
curb inflation, which reached 
86.4 per cent in the year to the 
end of October. 

But Mr Tigrel said recent 
revision of statistics by the 
SPO had led to changed as 
per cent forecast. From prelim- 
inary statistics, growth could 
foil below 6 per cent this year. 

Production and consumption 
data for September and Octo- 
ber indicated a continuing 


decline in the growth rate, the 
SPO chief said. However, the 
Government would have to 
ensure that it did not foil to for 
with consequent social and 
economic damage, he added. 

But Mr Tigrel also said that 
the moderation in domestic 
production might mean 
exports could foil to reach the 
1988 economic programme’s 
target of around S12bn by 
about $500m. 

On the other hand, the 
dampening of production 
would also mean imports 
might be lower that expected, 
about $15^ bn compared with 
toe original $16 bn target 

Nevertheless, Turkey’s cur- 
rent account deficit would 
probably narrow for more than 
toe $S55m originally expected 
this year, because tourism rev- 
enues were for beyond original 
estimates, said Mr TigreL 
According to central bank pro- 
jections, these amounted to 
$ 1.1 bn in the first eight 
months of toe year. 

• A jail sentence of 20 years 
was handed down on toe 
would-be lone assassin of Mr 
Turgut Ozal, Turkish Prime 
Minister, yesterday in an 
Ankara state security court 
But the state prosecutor also 
did not rule out the possibility 
that Mr Hartal Demlrag might 
not have acted alone in his 
unsuccessful attempt in June. 


Paris bans retouched film 


By George Graham in Paris 

THE PARIS central court has 
banned an American cinema 
group from distributing a 
recoloured version of the 
black-and-white film classic. 
Asphalt Jungle, In France. 

The court said the retouch- 
ing of toe film was a violation 
cf toe moral rights of the direc- 
tor, Mr John Huston. 

Mr Huston, who died last 
year, was a vigorous opponent 
of recolouring black-and-white 
films, and in testimony to toe 
US Congress described toe pro- 
cess as "an unjustified public 
humiliation” for the artist 


The decision gives the direc- 
tor better protection in France, 
where law recognises an 
author's artistic rights, than in 
the US, where only ownership 
rights are recognised. 

: Recolouring, made economi- 
cally possible by new comput- 
erised processes, has been wel- 
comed by US television 
companies as a way of 
relaunching old films for a 
younger audience. 

It has aroused vigorous pro- 
tests, however, from directors 
such as Mr Woody Allen, and 
film critics. 


WWputtlic&r 
in iSir\Valter Scott? 


Sir 


It has been commonly assumed that 
Walter Scott was given his knighthood for services 
to literature. 

However; there is a school of 
thought which is puxrled hr his constant 
publicising and praising of The Clenlivet 
single malt whisky. It is mentioned 
frequently in his writings. 

The Git olivet* was also the 
Monarch of that time’s favourite 
whisky. It was said “he would 
drink nothing else ”, 

h there a connection 
between these rwo facts and 
his knighthood? I believe 
we should be told. 


Tke Clenlivet* 

12 years old single malt whisky. 
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Salinas gives debt priority 


By Richard Johns irr Mexico City 

MR CARLOS Salinas de 
Gortari, Mexico’s President- 
elect, win give priority to rene- 
gotiating the country’s $W3bn 
external debt when he takes 
office on December L 

After talks with President- 
elect George Bnsh in Houston, 
Texas, on Tuesday, he said on 
his flight home: “I told Bosh 
we cannot wait . . . until he 
takes power to start negotia- 
tions on the question of the 
external debt to avoid the net 
transfer of capital and begin 
onr [economic] recovery." 

He undertook to reveal his 


„ — ami 

said negotiations on the debt 
problem would begin immedi- 
ately after the transition of 
power in Mexico City. 

Mr Salinas pointed out the 
US accounted for 2SA -per cent 
of the country’s public sterna! 
debt. 

A joint communique, issued 
by the Presidents-elect after 

talks at the National Space 
Agency recognised the impor- 
tance of the issue. 

■ It said an understanding and 
committed attitude on the part 


of the US. was "essential" if 
M e x i c o was to find new formu- 
las to resume economic 
growth. 

Mr Salinas is believed to be 
■looking for an alleviation of 
the debt burden, which this 
year win consume about S9bn 
in servicing obligations, to 
make possible an annual 
growth rate of about 5 per cent 
following six years of stagna- 
tion. 

Other questions covered dur- 
ing the meeting were trade, 
drugs traffic and migrant Mexi- 
can workers. 


Brazilian steel strikers 
agree return to work 

By lvo Dawnay in Rio de Janeiro 


STRIKERS at Brazil’s historic 
Volta Redonda steel mill 
agreed to return to work yes- 
terday after the authorities 
pledged to compensate the Cam- 
flies of three workers kilted by 
troops during the pay 
dispute. - 

A compromise deal between 
union leaders and the state- 
owned Companhia SiderurgLca 
Nacional (CSN) brought the 
17-day. strike to an end when a 
mass meeting voted to accept a 
pay offer of a CZ30.000 ($54) 
bonus and an ft per cent pay 
rise. 

But the gesture of p ay ments 
to the families of workers 
killed when troops, attempted 
to evict strikers, from the 45- 
year-old mill appears to have 


been the clinching factor in 
resolving the dispute. . 

Th& bloody conflict has been 
judged by many commentators 
as playing an important part in 
the surprise victories of the 
radical Workers’ Party OPT) in 
municipal ele c tio n s last week. 
It was strongly defended, how- 
ever, by armed forces’ chiefs as 
necessary to defend the 
"national patrimony". 

Volta Redonda was Brazil’s 
first big industrial pbmt and 
has a symbolic place in the his- 
tory of the country’s develop- 
ment. 

For others, however, the dis- 
pute has only served to under- 
line the cost of the CSN mill 
which loses $400m a year and 
is said to be heavily overman- 
ned. . 


State chiefs set 
to undermine 
budget policy 

EFFORTS of the Brazilian 
Government to balance its bud- 
get in 1989 look set to be under- 
mined by a lobby of powerful 
state governors, already near 
breaking ties with President 
Jose Saraey’s administration, 
writes our Rio de Janeiro cor- 
respondent 

The governors, members of 
the Brazilian Democratic 
Movement (PMDB), are resist- 
ing a demand by Mr Mail s on 
da Nobrega, the finance minis- 
ter, to honour 25 per cent of 
the interest and principal due 
on their foreign debts. Gover- 
nors are all but threatening to 
stop payments to the nati onal 
treasury. Behind the row lies 
concern in the PMDB -at the 
scale of its defeat in last week’s 
municipal polls, largely at the 
hands of left-wing parties. 


Scowcroft: the defence expert 
with a behind-the-scenes style 


WHEN President-elect George 
Bush began his search for a 
national security adviser, it is 
a fair bet that Lt. Gen Brent 
Scowcroft was at the top of the 
recommended names. 

An acknowledged expert on 
foreign and defence issues. Gen 
Scowcroft, who has retired 
from the army, will start work 
at the White House , with an 
important advantage: be 1ms 
already served once before as 
national security adviser under 
President Gerald Ford from 
1975-77. 

Gen Scowcroft also had an 
inside look at the national 
security Job last year when he 
served .on a, . £hsae-ipnmber 
blue-ribbon panel investigating 
the Iran-Contra, £rms-f or-hos- 
tages scandal. He and former 
Senator. John Tower - who IS 
still in the running as Mr 
Bush’s Defence Secre- 
tary - contributed to a scath- 
ing report on abuses of power 
within the White House 
national security machinery. - 

Gen Scowcroft is often spo- 
ken of as a model national 
security adviser. Fluent in Rus- 
sian and a PhD in interna- 
tional relations from Columbia 
University, he restricted his 
role to co-ordinating .advice 
from the bureaucracy and help- 
ing the President to devise and 
implement foreign policy,, the 
original intent, ofthe 1947 law 
which set up a new national 
security apparatus to serve the 


Lionel Barber profiles 
the new US national 
security adviser 


modem presidency. 

His quiet, behind-the-scenes 
role contrasted with that of his 
old chief. Dr Henry Kissinger, 
who became the globe-trotting 
super-diplomat able to wrest 
control of foreign policy from 
the US State Department 
Under President: Reagan, the 
post ,of national, security 
adviser has been, more of an 
ejector ^eatthau a hotseat at 
the centre of government. In 
the last eight years, Mr Reagan 
has bad no fewer than she dif- 
ferent advisers, two of whom 
left nn dpr e thical clouds and 
most of whom fell victim to 
bitter infighting between the 
State Department and the Pen- 
tagon. ■ : - 
In the Iran-Contra scandal. 
Rear Admiral John Poindexter 
conducted a series of 
undercover operations aimed 
at by-passing Congressional 
laws. The most blatant exam- 
ple was the supply of arms to 
Contra rebels in Nicaragua 
using the profits of arms sates 
to Iran.: Mr Poindexter, along 
with' a senior White House 
aide, LtCol Oliver North, has 


been indicted on fraud and 
conspiracy charges. 

In the past 12 months, a mea- 
sure of order has developed In 
the White House with Lt Gen 
Colin Powell winning high 
marks for co-ordinating, rather 
than running, foreign policy. 
Gen Powell, who is black, is 
expected to return to a high 
c ommand in the US Army and 
is a candidate for the chairman 
of the Joint Chiefs of Staff in 
the early 1990s. 

Gen Scowcroft is expected to 
provide an Important voice in 
the area of arms control. He 
was Dr Kissinger’s key official 
in the orchestration of the 
interim Sa&JI .strategic .weap- 
ons part, ' wMc&was approved 
by President Ford in'1974. “ 

In 1983, President Reagan 
named him to head a new 
bipartisan commission on stra- 
tegic forces - which recom- 
mended supplementing the MX 
missile arsenal and developing 
small, mobile-warhead mis- 
siles. The recommendations 
were not fully endorsed, and a 
decision on how best to mod- 
ernise the land-based strategic 
deterrent is one of the most 
pressing in the next admins!- 
tration. 

Gen Scowcroft is an excel- 
lent marksman who keeps fit 
playing golf, tennis and ski fog . 
His quirt unassuming manner 
is deceptive for as he admitted 
in an interview last year, he is 
no shrinking violeL 



Don’t say we didn’t warn you. 

How long before the electorate tires of Mrs. T? 
Why will a weak American President be good for 
world peace? How likely: is the threat of 15% interest 
• -rates? 

If you’re wondering what shape the world will be 
in the next decade, get hold of a copy of “The World 
int989?: :’V" /■ 

‘ It’s brimming with ' prophecies, predictions, in- 
sights and analysis, contributed by the witty, the 
wise and the weU-mformed from all walks of life. 

You’ll , find “The World in 1989” enlightening, 
entertaining.- and;<ra sale, from' all 
far - sighted.; newsagents and news- 


The 

Economist 


stands. 
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Peruvian 
fiscal plan 
doubles 
food prices 

By Veronica Baruffati 

in Lima 

THE Peruvian Government has 
announced a series of austerity 
measures that more thaw dou- 
ble the prices of basic food and 
petrol and devalues the Peru- 
vian inti by 50 per cent 

In an address to the nation 
on Tuesday night Mr Abel 
Salinas. Peru's Finance Minis- 
ter, o utline d the long-awaited 
economic, fiscal and tax plan 
aimed at solving the country’s 
lack of hard currency, its ris- 
ing inflation rate and a fiscal 
deficit caused, by huge food 
subsidies. 

The main points are: 

• The elimination of subsidies 
for food over the next six 
months, with the price of food 
doubling immediately. 

• The inti ’s official exchange 
rate is to be devalued from 2S0 
intis per dollar to 500 per dollar 
to boost exports and bring in 
badly needed dollars. 

• To offset the measures' 
impact on the poor, the Gov- 
ernment has decreed an 
increase in the monthly mini- 
mum wage from 15,000 to 
24,000 intis. 

However. Peruvian banking 
officials and economists are 
criticising the programme as 
incomplete and doomed to fail- 
ure. 

Mr Manuel Moreyra, the for- 
mer Central Bank president, 
described the measures as “an 
immense, incoherent economic 
package” which could endan- 
ger democracy. He went on to 
say that Mr Salinas had been 
forced to dictate these unpopu- 
lar measures “against his own 
conviction”, because the more 
severe plan originally pres- 
ented by the Finance Minister 
and his team had been watered 
down by President Alan Gar- 
da. 


Lima’s day of disaster 
heralds austerity for all 

Veronica Barufatti on a day to be forgotten 


T HE Peruvian Finance 
Minister’s address to the 
nation was the perfect 
ending to a day of electricity 
power cuts, contaminated 
water supplies, terrorist 
attacks, food shortages and 
endless queues. 

Tuesday, November 22 is 
unlikely to be forgotten in a 
hurry by Lima's 6m inhabit- 
ants. The Government will 
remember it as the day unpo- 
pular economic measures were 
announced; the police, as the 
day the Tupa Amaru revolu- 
tionary movement sent two 
mortars through the Prefecture 
of Lima which houses Dircote, 
the anti-terrorist police divi- 
sion. 

Sendero Lumlnoso guerrillas 
will remember it as the day 
they blacked out the whole 
country from Chiclayo in the 
north to Marco na in the south 
by blowing up 10 electricity 
pylons; the water board, as the 
day Lima’s water supply was 
contaminated by methane 
gases and nitrates disturbed on 
the floor of a reservoir by a 
sudden inflow of water to the 
dangerously low water level. 
The haves will remember it as 
the day they had no electricity 
or clean water at home and 
had to queue for petrol; the 
have-nots, as the day they had 
to fight to get to work because 
of the transport strike. 

A drive through Lima on 
Tuesday reflected the crisis the 
country is experiencing. 

The non-striking productive 
sector and offices came to a 
standstill because of the lack of 
electricity supply. Striking 
miners, textile workers, the 
judiciary, the Minis try of Pub- 
lic Works, transport workers 
and a variety of smaller groups 
demonstrated throughout the 
city with demands for higher 
wages and better living condi- 
tions. 


Market places were a hotbed 
of irate housewives trying to 
buy food; supermarkets were 
in chaos because of the power 
cuts and refrigerated sections 
began to smell as rotten as the 
political climate. Garages 
which generate their own elec- 
tricity were running dry as 
vehicles queued to buy their 
last cheap petroL 

At 10pm, when most people 
were at home in candlelight, 
Mr Abel Salinas. Peru's 
Finance Minister, released the 
Government’s economic plans 
for the next six months. The 
Government describes these 
measures as a complement to 
the original September 6 pro- 
gramme, already corrected 
once when the Government 
lifted the 320-day price freeze. 

Mr Salinas confessed that 
one of the Government’s main 
preoccupations in elaborating 
the programme released on 
Tuesday evening was "to 
ensure that the purchasing 
power of the poorer segments 
of the population is not further 
reduced.” 

This is a blatant contradic- 
tion of the facts. Even before 
these measures were 
announced, many Peruvians 
were struggling to make ends 
meet. It requires only basic 
arithmetic to calculate that if 
prices have increased on aver- 
age 150 per cent, and wages 
only 60 per cent, people will be 
much worse off now than 
before. 

Yesterday most of Lima 
remained without electricity 
and with contaminated, foul- 
smelling water supplies. Many 
shops remained closed, partly 
because of the power cots and 
partly to change their prices. 

Despite the authorised price 
increases, food shortages con- 
tinue. Frustrated shoppers 
queue from 4am to buy bread, 
milk, rice, sugar and ofl. There 


are very few "cars on the road 
and shrewd taxi drivers are 
rharg in g the earth for a bumpy 
ride downtown. 

There is an eerie feeling that 
the silence that reigned in 
r.ima yesterday morning may 
be the lull before a storm of 
protest . 

Outside Lima, agricultural 
workers are protesting that the 
state is not paying them 

promptly for their rice, sugar 
and potato crops. One group of 
rice growers in the department 
of San Martin has even threat- 
ened to switch all their rice 
production to the more lucra- 
tive crop of coca leaves if the 
Government does not pay them 
a prompt fair price for their 
produce. They feel neglected 
and underpaid compared with 
the neighbouring coca leaf pro- 
ducers, who have ready cash to 
buy insecticides and other sup- 
plies whose cost has increased 
3.000 per cent since August. 

Sendero Luminoso attacks 
have increased sharply 
throughout the country with 50 
dead already this week and the 
power cut which crippled the 
counfry’s production. The revo- 
lutionary movement called for 
a 48-hour strike in Ayacucho 
this week and proceeded to 
attack four establishments 
which did not support the 
strike. Despite police assur- 
ances guaranteeing the safety 
of those who went to work, 
no-one dared step outside their 
home. Ayacucho was reported 
to be like a ghost town. There 
was no public transport nor 
private cars on the streets; 
shops and markets remained 
closed and government offices 
showed no sign of life. 

Meanwhile the miners* strike 
continues into its 40th day 
with no solution in sight. The 
two miners' strikes this year 
have cost the country over 
$350m in lost export revenue. 


Argentine 
airline de; 
with SAS 


By Gary Mead in 
Buenos Aires 

MR Hector Pedro Fassi. 
Argentina’s Procurator Fiscal, 
has criticised a deal to sell -to 
per cent of Aerolineas Argon- 
tinas, the national airline, to 
Scandinavian Airline Systems. 

As the Treasury’s senior 
legal adviser his view that the 
deal — which was signed in 
August - is unconstitutional, 
throws into further doubt 
Argentina's most prominent 
attempt to sell part of a state- 
run company to foreign inves- 
tors. 

His opinion is contained in a 
signed memorandum leaked to 
the press yesterday and dated 
October 19. The memo, sent to 
President Raul Alfonsin, criti- 
cises several points of the pro- 
posed deal, which is now- 
before the Senate or Upper 
House of Congress. 

If Congress fails to approve 
it before December 15, SAS has 
the right to withdraw its offer. 
The opposition Peronist party, 
which bolds a majority in the 
Senate, has frequently indi- 
cated its intention of repudiat- 
ing the agreement. 

Describing the method by 
which SAS was selected as 
future partner as “manifestly 
unconstitutional”, the memo 
singles out the failure to call 
for competing tenders. 

Mr Rodolfo Terra gno, Minis- 
ter of Public Works and the 
Government's leading cam- 
paigner for selling off parts of 
Argentina's state sector, nego- 
tiated with SAS. He has 
defended his refusal to call for 
tenders by arguing that Aero 
lineas sought a partner, not a 
buyer. The memo adds that 
Argentine legislation prohibits 
the transfer of commercial avi- 
ation rights of the national 
airline to foreign capital. 



A seasonal message to all 
motorway drivers. 


R 


Aberdeen to Leeds/Bradford 

Skyfink single 
fares * 

£36 

Edinburgh to Norwich 

£36 

Glasgow to London Stansted 

£36 

Humberside to London Heathrow 

£30 

Leeds/Bradford to Edinburgh 

£30 

Teesside to Aberdeen 

£30 


*Sk^ink seats are available at the 
discretion of the airline. 


ead between the signs and the message is dear. Avoid 
motorway travel during the winter. 

Ear better to make the short journey to your local airport 
and let Air UK carry you the rest of the way. 

Yes, of course it’s a great idea. In feet, 
more and more people are using 
Air UK to travel around the country, 
and when you look at our feres table 
youH see why. 

Also, no other airline offers quite 


Air UK thank! 
tapauengers/br 
not making 


the choice of regional destinations from departure points 
Humberside, Leeds/Bradford, Newcastle & Teesside. 

So, if the thought of chauffeur driven transport that can 
cruise at 250 m.p Jh. and is unaffected by road conditions 
appeals to you, phone us on Linkline 0345 666 777 (for the 
price of a local call) or 
contact your travel agent. 
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OVERSEAS NEWS 


Now is the winter of Somali’s urban discontent 

Civil war has imposed severe economic and social hardships, reports our Special Correspondent 


A FTER a 19-year reign. 
Indent Sayyid Bane 
of Somali is experienc- 
ing growing discontent in the 
urban population of the capi- 
tal, Mogadishu, as well as a 
continuation of civil war in 
country’s north-western 
region. 

On November 2, the first 
spontaneous anti-government 
demonstration in 19 years 
brought more than 1,000 people 
onto the streets. The effect on 
the city, which brought Mogad- 
ishu to a standstill, was in 
marked contrast to this years' 
visibly poor and reluctant 
attendance at the Govern- 
ment's own annual October 21 
celebrations to mark the revo- 
lution which brought President 
Barre to power. 

The demonstration was initi- 
ated by 300 Somali ex-prisoners 
of war who were repatriated 
from Ethiopia in August under 
the terms of the Ethiopian-So- 
raali peace agreement signed 
in April. 

Imprisoned during the Oga- 
den bonier dispute of 1977, the 
ex-prisoners have continued to 
live a life of confinement in 
their own country, housed at 
Halane Military camp. The ex- 
prisoners managed to march as 
far as Parliament Hill before 
being stopped by police and 
military. They charged the 
Government with making no 
attempt to help them resume a 
normal civilian life. 


The more general discontent, 
which encouraged many people 
to join them en route despite 
the danger of severe reprisals, 
is a direct result of the eco- 
nomic and social hardships 
suffered across the nation 
since the outbreak of civil war 
in May. 

During the last month infla- 
tion has soared and disruption 
of trade In the north has more 
than tripled the prices of basic 
commodities such as maize and 
sugar. Detention without trial 
and daily harassment from the 
ubiquitous National Security 
Services (NSS) continues to 
increase tension in the capital, 
while night-time snatching of 
young men for enforced mili- 
tary recruitment has provoked 
widespread fear and resent- 
ment 

President Barre has contin- 
ued to receive international 
criticism on human rights 
standards since June, when his 
government bombed civilian 
areas of the main northern 
town, Hargeisa. At least one- 
third of the town was 
destroyed and an estimated 
30,000 civilians fled to neigh- 
bouring Ethiopia 

News of the war is effec- 
tively censored in the capital, 
but the arrival in Mogadishu of 
at least one military plane full 
of wounded soldiers every 
week indicates the fighting 
continues. 

Medical teams in the five 



An artillery unit parades in the October celebrations 
marking the anniversary of the Somalian revolution 


hospitals which receive the sol- 
diers express concern for the 
fate of non-military patients in 
the north and say the numbers 
and condition of the wounded 
soldiers suggest not all the mil- 
itary casualties are arriving. 

The Government continues 
to deny the International Red 
Cross team access to the north- 
ern regions and they are due to 
pull out at the end of the 
month if negotiations continue 
to foil. 

The roots of the present con- 
flict in the country originally 
lie in the pre-independence 
division of a British-adminis- 
tered north and an Italian-ad- 
ministered south. 

The conflict now follows a 
course of strong ethnic alle- 
giances, however, with the 
rebel Somali National Move- 
ment (SNM) composed almost 


exclusively of the northern 
Issaq clan. 

Economically, the north ha.«f 
always held a strategic advan- 
tage with its coast running 
along the Gulf of Aden and a 
lucrative trading history with 
the neighbouring Arab states. 

Since 1969, when President 
Barre came to power, the 
Issaqs have increasingly 
resented the disproportionate 
political and economic gains 
made by the president’s minor- 
ity nomadic southern clan. 

Daring the May assault on 
Hargeisa and Burao, an esti- 
mated force of about 5,000 SNM 
successfully seized uniforms, 
guns, tanks and ammunition 
from government forces. More 
than 6,000 people were said to 
have died in the assault, 
although the SNM claims to 
have cleared an evacuation 


‘Tunnel” through one area of 
the town for civilians. 

During the comparative lull 
In fighting over the last few 
months, the SNM is rumoured 
to have recruited and trained 
thousands of dispossessed 
Isaaqs. and are launching spo- 
radic attacks from across the 
Ethiopian border. 

In response, according to 
witnesses of aid representa- 
tives who have visited the 
area, the Government has dis- 
tributed arms to refugee camps 
in the region and co-opted sup- 
port from the Ogadeni people. 

The Ethiopian refugees, who 
rely on the Government for 
their refugee status, are now 
willing to assert territorial 
rights over land they have 
occupied since 1977. 

Until recently, tight govern- 
ment censorship on all internal 
fffi niiTumiftttiroi b p! 8 effectively 
prevented detailed reports of 
events In the north reaching 
the ears of people in the capi- 
tal. But during the last month, 
censorship has been counter- 
acted by a large influx of Isaaq 
businessmen and young men 
arriving from the north with 
direct personal accounts of the 
conflict. 

Men who have lost entire 
businesses in tire destruction 
of Hargeisa are now travelling 
to the capita! by foot and road, 
after first ensuring the safety 
of their families in Ethiopia, to 
seek a new living: 


y, an increasing 
if young men are 


Similarl: 
number oi 

arriving in Mogadishu 
the manpower demands of bot 
forces. Unwilling to join the 
fight, they now join the swell- 
ing r anks of unemployed who 
fill the streets with, no real 
prospect of a wage but every 
' of arrest and harass- 


ment from the NSS. 

President Barre is calling on 
civilians to return to Hargeisa 
and for aid agendas to assist in 
reconstruction of the damage. 

International agencies who 
have been asked to assist with, 
water supply, shelter, trans- 
port and health, are in a 
dilemma about the role they 
should play In assisting the 
Government. 

Individual accounts of aid 
representatives who have 
toured Hargeisa, Burao, and 
Bozaxna vary in their personal 
assesment of the damage. 
Some claim figures have been 
greatly exaggerated for the 
purposes of attracting aid. Oth- 
ers say official tours are staged 
to keep people from seeing the 
real conditions. 

Britain and the US have con- 
demned President Barre but 
imposed no aid sanctions. The 
West maintains a strategic 
interest in Somalia because of 
its position on the Gulf, and 
the US in particular is con- 
cerned to retain Its military 
bases at the main northern 
port, Berbers. 


Egyptian aims debt 
repayment deadline 
worries US officials 


- \ 


By Tony WaHcer In Cairo 
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If you’re going to build a successful business 
you’ll need something more than your own talent. 

Sooner or later you’ll need to find a dedicated 
and highly qualified team to work tirelessly on your 
behalf. Which could, of course, cost a lot of money. 

Or you could get them from your local 
Amstrad® stockist. 

Because a PC loaded with Amstrad software 
gives you instant access to the brilliance that has 
made Amstrad the No 1 software brand in the UK. 

All within a price range that starts at £49 and 
never exceeds £149 (except for the VAD. Every time 
you buy an Amstrad software package you’ll get 
both 3.5" and 5.25" discs? And needless to say 
they can be used with any IBM compatible PC. 

You can take care of your database needs 
with Amstrad Infomaster A flexible information store 
that is incredibly quick and simple to use. 

Or equip yourself with one of the country’s 
most popular wordprocessing software packages: 
VNfordstar Express. 

And if you need a spreadsheet program. 
Supercalc 3.21 will allow you to make endless finan- 
cial calculations and forecasts and 


All famous names, yet in each case you'll pay 
only £69 + VAT. 

It’ll also pay you to have Amstrad PayMaster 
on your staff, it’ll make short work of your payroll, tax. 
National Insurance, overtime and even holidays 
(though it won’t take one itself) for only £49 + VAT 

And for just £149 + VAT you can have 
Amstrad Accounts Master. The comprehensive, easy 
to use accountancy system. 

As your business expands (as it surely must) 
you’ll find that the mufti-user versions 1 Accounts- 
Master LAN, Supercalc 4 LAN and VNfordstar- 
AMS LAN can be used by your new people as you 
upgrade to a network system. 

It’s something to look forward to, and with 
Amstrad software you can bring it a little nearer. 


Please send me further information on the Amstrad Software range. 
Name „ 


j Company, 
i Address— 


Postaode- 


-TeL 




AMSTRAD SOFTWARE 


Amstrad pfc.PO Box 462. Brentwood. Essex CM14 40 ? 
Telephone: (0277) 262326. 


AMSTRAD 


present them in brilliant graphic form. 35 



tAccourtfirMaster LAN £299 + VAT Supsrcafc A £199 * VAT and WfarefetarAMS LAN E1S3 
+ VAT* Stngte User Software Licences permit the user to use either the 3B <, or525' , <fisce. 
not both simultaneously. Recommended retail pnees including VAT start at £56-35- Prtces 
correct at 1 .9.88 but may change without notJca Products subject to avsfebtftty Software 
subject to licence. Amstrad Is a registered trademark of Amstrad pic. © 1988 Amstrad pie. 
AB rights reserved Cafl 0277 230222 for details of your local registered Amstrad dealer 
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US OFFICIALS are voicing 
disquiet over lack of progress 
in Cairo’s IMF negotiations 
because of fears that farther 
delay may preclude a second 
orderly debt rescheduli ng . 

They warn of the problems 
that would arise IT Egypt falls 
- more than 12 months behind in 
repayments on about $5bn in 
loans for American military 
equipment If that were to hap- 
pen it would trigger the Brooke 
amendment which makes it 
mandatory for almost all assis- 
tance - military and civil - to 
be suspended. 

Such a development would 
cause a crisis In relations at a 
time when Egypt is facing 
increasing . economic difficul- 
ties because of higher world 
commodity prices, lower 
returns from its oil exports 
because of the soft Interna- 
tional market and a squeeze on 
new credit The US provides 
Egypt with stone S2J3bn annu- 
ally in military and civil aid. 

US officials say that July 15, 
1989 is the critical date on 
which Egypt will be obliged to 
resume military debt payments 
if it is to "escape Brooke.** “Its 
like there's no lag time left,” 
said an official. “They will 
have to be dead regular.'* 

Egyptian officials say that 
they are well aware of their 
obligations under the provi- 
sions of the congressional 
amendment attached annually 
to appropriation bills. How- 
ever, US officials worry that in 
the absence of a second Baris 
Club rescheduling repayments 
on American military debt of 
more than $500m a near wifl 
prove too burdensome for for- 
eign-exchange starved Egypt 
whose external debt exceeds 
Stfbn. 

Desultory IMF negotiations 
on a replacement programme 
for one that collapsed late last 
year after Egypt failed to meet 
liberal performance targets 
appear to be making little 
headway. An IMF technical 
team visited Egypt earlier this 
month, but no substantial 
negotiations are planned soon. 


Egypt requires an IMF pro- 
gramme to go back to the Paris 
Club for a re-scheduling of 
some $4bn of government and 
government-guaranteed debt 
falling due between July, 1988 
an d January 1990. Its first 
rescheduling of about $3bn 
covered arrears and debt due 
for payment between January 
1987 and June 1983. 

Heightened US anxiety about 
Egypt’s glacial progress 
towards an IMF agreement fol- 
low statements by Dr Shak- 
hour Shaalan, the Egyptian- 
born director of the IMF’s Mid- 
dle East bureau, highly critical 
of Cairo's approach to eco- 
nomic reform. “Egypt,” he 
declared, in an unusually frank 
interview with A1 Ahram, the 
Cairo daily, “is like an 
employee who earns £100 a 
month, but spends £122.” Dr 
Shaalan urged quicker action 
to reduce subsidies and the 
budget deficit. He predicted 
that that Egypt’s balance pay- 
ments shortfall this financial 
year would reach $L5bn com- 
pared with less than 51ba in 
1987-88- 

Govermnent officials say 
that fears of social unrest at a 
time of price, rises of some 30 
per cent in the past year 
explain reluctance to embark 
on reforms of the pricing sys- 
tem. 

Meanwhile. Egyptian offi- 
cials say that the Government 
has begun a further compre- 
hensive review of the economy 
in an effort to reach a compro- 
mise with the IMF, The fund is 
riftmawdmg that Egypt reduce 
its budget deficit, push ahead 
with exchange rate reforms 
begun more than a year ago, 
raise energy prices and liberal- 
ise interest rates oh bank 
savings. 

The Government review fol- 
lows economic austeritiy mea- 
sures announced last month by 
President Mubarak aimed at 
conserving scarce foreign 
exchange. The steps, which 
inducted restrictions on foreign 
travel for officials, were largely 
symbolic. 
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Unita vows to 
continue fight 
despite accord 


UNITA, Angolan - rebel 
movement* yesterday vowed to 
continue tts-guercUla war 
despite a peace accord readied 
last week between Angola, 
Cuba and South Africa, Baiter 
reports from Lisbon. 

In it s most comprehensive 
statement to date on the peace 
agreement, Unita said no end 
was possible to Angola’s 13- 
year civil war without its sup- 
port The rebel group pledged 
to continue the guerrilla war 
until the Luanda Government 
holds talks with Mr Jonas Sav- 
imhi, its leader. 

A special congress held last 
week decided “to continue the 
armed struggle for peace,” the 
statement said. 

A senior Angolan official 
also said yesterday Angola will 
not lay down arms until the 
independence process fox 
Namibia has begun and 
Angola’s security is guaran- 


Mr Panhno Pinto Joao, gov- 
ernment spokesman, said the 
UN in de pendence plan for the 
South African-ruled territory 
was the central factor in the 
peace process. 


Arafat and US 
at odds over 
visa to visit UN 


CONFUSION still surrounds 
whether MT Yassir Arafat, the 
chairman of the Palestine Lib- 
eration Organisation, will be 
granted an entry visa by the 
United States to visit the UN, 
AP reports from Tunis. 

Mr Arafat, visiting North 
Yemen yesterday, said that he 
had learned through an Egyp- 
tian official that he had been 
granted the visa. 

In Washington, US State 
Department officials said that 
moderate Arab states, includ- 
ing Egypt, had requested that 
the visa be granted but they 
said none of the countries bad 
received ratifications of a favor- 
able response. 

Palestine, declared a state by 
the PLO on November 15, will 
ask for membership in the 
United Nations, the PLO said 
in Tunis, the organisation’s 
political headquarters, 

Mr Farouk Kadoural, head of 
the HX)’s political department, 
said on Tuesday night that the 
request would be made by Mr 
Arafat when he speaks to the 
UN General Assembly. Some 55 
nations have recognised an 
independent P alestinian state. 
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Palestine’s olive oil finds 4 
a political role in Israel 


By Andrew Whftfey m Jerusalem 
PALESTINIAN travellers 


visit relatives in Jordan or the 
Gulf, often used to take a litre 

or so of freshly pressed (dive. 

oil as a gift. 

Today, even such small 
mutittas are confiscated by 
je Jordanian border guards, 

under orders not to permit a 

drop of the viscous green liq- 

uid over the river. The during 
of the largest market for the 
West Baltic’s most valuable 

agricultural product is hitting 

Palestinians hard. 

The oUvo picking and press- 
ing season Is approaching Its 
end, and rueful growers esti- 

mate that this year they will 
be left with an enormous 

unsold surplus of about 20,000 
tonnes, worth tens of million s 
of dollars. 

Stepping into the breach 
with a timely offer of assis- 
tance is the Israeli military- 
run Civil Administration for 

toe West Bank. On Sunday, Mr 
Shm u el Goren, an old Mossad 
boss who currently runs the 
Civil Administration, met a 
group oflSoIlve oil exporters 
in Ramallah, north of Jerusa- 


this 


tern, to discuss the problem. 
Israel, he said, was prepared 
to help in finning other mar- 
kets, to save this important 
local Industry. 

The European Community 
was mentioned as one possibil- 
ity, now that Brussels has 
extended duty-free privileges 
to goods from the occupied ter- 
ritories. Mr Goren offered to 
talk to Egyptian and Commu- 
nity officials about their tak- 


_ _ i its high cost, 

the EC’s own sur 
initiati ve may not bear fruit 
The Israeli authorities added 

that they were ready to pro- 

vide travel permits to ratable 
the exporters — most of them 

S Utical “trustees” - to search 
’ markets elsewhere in the 
Arab world. 

But. beware Greeks (or 
Israelis) bearing gifts. One of 
Israel’s main concerns at pres- 
ent, particularly in the wake 
of the Palestine National 
Council’s declaration of an 
independent Palestinian state. 

is to block attempts by the 

PLO to set up their own grass- 

roots administration in the 
West Bank and Gaza Strip. 

PLO sympathisers have 
made dear for months that 
one of their raain vehicles for 
a ru dimentar y gflwilnist rntimi 

is the existing agricultural co- 

operative and marketing 
set-up. And a subterranean 
struggle for control of these 
institutions, between pro-PLQ 
and pro-Jordanian figures, is 
already underway. 

The international implies-' 
tiozts stem from the links these 
bodies maintain with foreign 
governments and aid agencies, 
such as the United Nations 
Development Programme, The 
Civil Administration head 
thus spelled out Israel’s 
refusal to permit a take-over 
of the West Bank's export 
business by identifiable PLO 
sympathisers. Such a develop- 
ment could lead to an outright 
ban on exports. 
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By Christina Lamb in Islamabad 

MISS BENAZIR BHUTTO, 
leader of Pakistan's People’s . 
Party, has warned the Presi- 
dent that the delay in nominat- 
ing a prime minis ter is “both 
unfair and nnrnnBHtn timw I" ■ 

The PPP emerged from last 
week’s general elections as the 
largest political party, and In 
her first meeting with the Pres- 
ident, Miss Bhutto urged him 
to make her Prime Minister. 
“Although every effort was 
made to deny us victory, the 
voters have gi ven a clear mes- 
sage for the PPP, while all 
those associated with the pre- 
vious regime suffered defeats. 

As leader of the country's only 
nati onal party .and the gfoglB 
largest, I should be called upon 
immediately to form a govern- Bet 
ment Any delay can only ere- thn 
ate mistrust and uncertainty.’' \ 

In his meeting with the Pres- pat, 
Went, Ur Nawaz Sharif, Mias gm 
Bhutto’s rival and Punjab ' tioc 
Chief Minister and leader of the 
the Islamic Democratic Alii- jjm 
ance, said no - prime minister 
should be appointed until one ja W 
side had demonstrated its pr i] 
majority on the floor. “A sim- app 
pie lead In the number of seats jnet 
does not constitute a majority dgj 
and to name a prime minister war 
before the assembly convenes gm 
would be to create a contrived ran 
majority.” vtql 

Miss Bhutto accused Mr elec 
Sharif and her opponents in in 
the caretaker government of 
wanting time to use official thix 
machiner y to intimidate inde- pnx 
pendents in an attempt to form 
a majority before the new 
assembly meets on December 
5. She also charged them with 
spreading propaganda , that a 
PPP Gov ernm ent would engage 
in vengeance and demotions 
within the army. 

In the course of their two- 
hour meeting,. Mr Ghulam ~~~* 
Ishaq Khan, the acting Presi- 
dent, told Miss Bhutto that he eV81 
did not intend to nominate a 
prime mitiigter until after the 
assembly had been convened 5®* 1 
and elections held for Speaker Jr” 
and the seats reserved for n *| 
women. 

Miss Bhutto told journalists cara 
that she had advised the Presi- SI 
dent “not to delay calling on gam 
her to be. prime minister as natli 
this would give long rope to one 
unscrupulous dements to con- ft is 
tinue using police superinten- crati 
dents, deputy commissioners the I 
and other official machinery to a go 
coerce elected . independents Ml 
into joining the IDA”. Mr Farid also 
Jadoon, an '-Independent, . Gen 
revealed that since the election i Arm: 
he has received daily telephone wool 
calls from the IDA, offering disci 
him ministries and “making leal 



Benazir Bhutto pictured at her press conference yesterday. 


threats”. 

Mr Ishaq promised to investi- 
gate Miss Bhutto’s charges and 
. spent yesterday in consulta- 
tions with Mr Wfl.ghn Sqjjad, 
the Law Minister, Mr Aziz 
Mtmshf, the Attorney General, 
and Mr Yahya Buktiar, a PPP 
lawyer, to discuss whether a 
prime minister should be 
appointed before the assembly 
meets. The Constitution is not 
clear on the Lssne but Mr 
Wasim Sajjad, an IDA member, 
argues that a prime minister 
cannot be nominated until tha 
women and Speaker have been 
elected. “Being aJBrm believer 
in the Constitution the 
President should not even 
think of short-circuiting the 
procedure.” 

Both Mr Sharif and Miss 
Bhutto claim they have a 
majority although neither pro- 
vided a Hit of names to the 
Resident Miss Bhutto, whose 
party won 93 national seats 
compared to the IDA’S 55, 
seems more confident “I dem- 
onstrated to the President that 
even if the IDA picked up 
every single independent they 
cannot, form a m ajority." She 
added: “The PPP would have 
had a for larger majority if 
there had not been selective 
rigging in Punjab and If 
voters had not needed Identity 
cards”. 

She charged: “The delay Isa 
game being played at the 
national expense just to save 
one provincial p.Mef minister, 
ft is the. constitutional, demo- 
cratic, moral and legal right for 
tiie PPP to be called an to form 
a government” 

Mini BllUtto <™l Mr Sharif 
also each held meetings with 
GenAslam Beg,, the CMnd of 
Army Staff. Although wirim f 
would say more than that they 
<ti»mgBpri the “prevailing polit- 
ical situation”, Gen Beg is 


Manila hit by third day 
of transport strike 


POLICE arrested a transport 
union leader and five others 
yesterday as drivers of passen- 
ger jeeps struck for a third 
straight day after President 
Corazon Aquino rejected 
demands for price cuts and a 
freeze on fore reductions, AP 
writes from Manila. 

Police said an undetermined 
number of drivers stayed off 
work in the capital yesterday 
but that the disruption was 
less than on Monday, when the 
strike stranded thousands of 
commuters in Manila and 
Cebu. 

A few drivers also had 
remained on strike an Tuesday 
in northern districts of Manila. 
Jeeps are the main , form of 
land transport in the Philip- 
pines. 

Police said Mr Deogradas 
Espiritu, secretary-general of 
Piston, a drivers’ association, 
was arrested before dawn yes- 
terday and would be charged 
with inciting sedition- Officials 
said the strike leaders had 
made inflammatory anti-gov- 
ernment statements. 

On Tuesday, Mr Espiritu 
threatened to broaden the 
walk-out and accused the Gov- 
ernment of stalling on drivers’ 


demands. Mr Espiritu was the 
second Piston leader arrested 
this week. Mr Medardo Rods, 
the association president, was 
arrested on Monday and also 
charged with inciting sedition. 

Bng Gen Alexander Aguirre, 
co mman der jof the Philippine 
Constabulary’s Capital Com- 
mand, said he ordered the 
arrest at strike leaders who 
allegedly pressured other jeep 
drivers to join the walk-out. “ft 
we have ordered the arrest of 
striking drivers who harass 
non-striking drivers, then we 
should also arrest the leaders 
since these drivers are just fol- 
lowing orders.” 

.'.Elementary and high grfwnl; 
in Manila were dosed yester- 
day in . anticipation of the 
strike. Reporters said there 
were fewer jeeps than normal 
operating in central city dis- 
tricts of Santa Mesa and 
Quiapo but that there were no 
serious delays for commuters. 

• On Tuesday, Mrs Aquino 
met representatives o f the 
transport industry and, prom- 
ised to set up a commission to 
study drivers’ complaints. She . 
said the . commission would i 
complete its study within 30 j 


U Nu party registers for 
general election in Burma 


THE POLITICAL party of U 
Nu, the former Burmese Prime 
Minister, has registered to con- 
test general elections, bringing 
to 143 the number of parties 
officially recognised by the mil- 
itary government, a state- 
owned newspaper said yester- 
day, AP reports from Rangoon. 

But U Nu’s name was not on 
the list of <Aice holders of his 
League for Democracy and 
Peace when it registered on 
Tuesday at the Election. Com- 
mission. the Working People's 
Daily said. 

Since U Nu earlier 


Since U .Nu earlier . However, sever 
announced he would boycott -tees quickly re* 
the proposed elections and Nu had formed 
warned that those who partid- without their k 
pated would be regarded' as Meanwhile, 1 
“traitors”, it was not clear net approved a 


for the elections has been set 
Many foreign observers doubt 
that free ami fair elections can 
be held when the military exer- 
cises almost total power. 

U Nu’s ci vilian government 
was toppled in 1962 in a blood- 
less coup led by Gen Ne Win, 
who- wielded authoritarian 
power for the next quarter do* 

tuiy. 

Last September 9, U Nu 
announced he remained the 
legitimate prime minister and 
formed a parallel government 
with a 28-member Cabinet 
However, several of his appoin- 
tees quickly resigned, saying U 


without their knowledge. 

Meanwhile, Thailand's Cabi- 
net approved a Foreign Minis- 


whefher the league registered ' try request to grant temporary 


with his approval. - 
After seizing power on Sep- 
tember 33 and crushing nation- 
wide pro-democracy demob-' 


asylum to Burmese escapees 
seeking asylum in Thailand, 
said Mr Prathueng Vicharn- 
preecha, a Thai government 


strations, the government ot sp o ke sma n. He quoted Mr Shi 
Gen Saw Maung announced dhi SavetsQa* the Foreign. Min- 
eeneral elections would be held ister; as saying: *Tf we push 
and opened registration tor. them back now, they could he 
political parties. But no date .‘rifled-” . 


thought to have told Mr Sharif 
that he would support Miss 
Bhutto as prime minister, but 
Mr Sharif in the provincial 
assemblies, where the IDA 
fared slightly better, securing a 
majority in the largest prov- 
ince, Punjab, and ahead of the 
PPP in Baluchistan and the 
Frontier. 

Miss Bhutto later corn- 
merited that she doubted 
whether the IDA would be able 
to control a stogie provincial 
assembly, “despite the time 
being given to Nawaz Sharif to 
retrieve his position." 


T EN YEARS ago the Gov- 
ernment would not even 
have acknowledged the 

S roblem," says Mr Sarwono 
’.usumaatmadja. Indonesia's 
Minister for Administrative 
Reform and the man entrusted 
to stamp out corruption in the 
country’s bloated but poorly 
financed public sector. 

ft is an immense task The 
state bureaucracy is not only 
the country’s largest employer, 
but traditionally has been the 
career of preference for the 
nation's educated class. 

Mr Sarwono has to challenge 
the set ways of some 4m rank 
and file, who have suffered 
three years without a pay rise. 

He also has to run the gaunt- 
let of a patronage system 
which has long been Indones- 
ia’s political bedrock. 

“We’re talking about power- 
ful personalities, who have 
been working in the Govern- 
ment for years,” says Mr Sar- 
wono from his office in the 
State Secretariat, the concrete 
hub of Indonesia’s vast state 
apparatus. “Short of a revolu- 
tion there’s no thing we can 
do.” 

Mr Sarwono does not prom- 
ise instant results, given the 
size and the deep-seated con- 
servatism of the public sector. 
For one thing his ministry 
no independent budget. Still, 
the signs are encouraging. 

The Government recently 
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sacked the entire board of Per- 
mute!, the state telecommuni- 
cations giant, a powerful body 
in a country where the supply 
of services rarely meets the 

demand. 

Tax officials are being 
brought to trial almost daily on 
embezzlement and fraud 
charges. Even the security ser- 
vices are under scrutiny, with 
Jakarta police announcing ear- 
lier this year that 483 officers 
had been detained on charges 
of murder, extortion, and pro- 
tecting gamblers. 

“We have to inculcate a 
sense of responsibility, 
accountability and a commit- 
ment to more professionalism." 
says Mr Sarwono, choosing his 
words carefully. “We have no 
choice. We’re not getting 
richer. In fact we’re getting 
poorer.” 

As Indonesia's oil revenues 
foil, so the need for reform 
becomes that much more 
acute. By same accounts cor- 
ruption now absorbs as much 
as 30 per cent of the state 
annual budget “That's 30 per 
cent too much,” says Mr Sar- 
wono. 

The big brush has already 
been taken to the customs 
department, bringing in 
Societe Generate de Surveil- 
lance, the Swiss consultants, to 
sort out one of the most 
notorious arms of the civil 
service. 


This week the Government 
took a stab at reducing the 
privilege of private trading 
houses with the abolition of a 
monopoly on plastics, hitherto 
enjoyed by Bimantara. a com- 
pany owned by a son of Presi- 
dent Suharto. These reforms 
are mirrored by broader social 
changes. Private consumer 
groups are now emboldened to 
criticise officials. 

B ut the problems, as Mr 
Sarwono concedes, are 
not going to be solved 
overnight. Unlike neighbour- 
ing Malaysia, Indonesia has no 
tradition of an independent 
judiciary. 

Many people have little con- 
fidence in the rule of law. Mr 
Ismael Saleh, the Justice Min- 
ister, actually conceded that 
perhaps 30 of his judges were 
corrupt. 

Businessmen, meanwhile, 
say kickbacks are customary 
in winning government orders, 
which In Indonesia are still the 
main interest for both domes- 
tic and foreign suppliers. The 
newcomer soon learns that 
“best price" is not always 
enough to win public con- 
tracts. 

More depressingly, many 
Indonesians have come to 
accept that public policy is 
often little more than the pri- 
vate interest of a few powerful 
individuals. A recent dispute 



with Japan over allocation 
from an aluminium joint ven- 
ture appears to be little more 
than a move by a top official erf 
anlndonesian company to 
secure supplies for his own pri- 
vate casting house. 

Economists were equally 
critical of the monopoly on the 
import erf plastics given that 
Indonesia has no downstream 
industry to protect. “That 
story is now over," said Mr 
Radius Prawiro, the Economics 
Co-ordinating Minister, 
announcing the changes this 
w p^ k. 

Mr Sarwono is sponsoring a 
new law on public administra- 
tion, which aims to counter 
abuses of power. “The idea of 

public service is something 
quite new in Indonesia. Here, if 
you’re a public servant, the 
public is supposed to serve 
you, not the other way 
around." says Mr Sarwono. 

Many Indonesians hope the 
Government will go further in 
attacking the abuse of official 
privilege, introducing anti- 
trust legislation, and forcing 
politicians to declare their 

finnnrifll interests. 

There is some evidence Pres- 
ident Suharto is supporting the 
reforms. Last year, in an 
unusual move be publicly 
rejected charges of embezzle- 
ment against a charitable fund : 
run by his wife, promising a i 
full ftnamdal inquiry. I 




THE UN envoy who mediated 
the Soviet withdrawal from 
Afghanistan is likely to be 
replaced in talks aimed at 
reconciling the Kabul Govern- 
ment and Afghan guerrillas, 
Mr Javier Perez de Cuellar, the 
Secretary-General, was quoted 
yesterday as saying, Reuter 
reports from London. 

He was reported as saying he 
would take an active role in 
efforts to end fighting and to 
create an interim government 
acceptable to alL Asked if Mr 
Diego Cordovez, the UN special 
representative, would be 
replaced in the internal settle- 
ment talks, he replied: “Yes. I 
think so.” He said Mr Cordovez 
would continue overseeing the 
withdrawal of Soviet troops 
and other aspects of the 
Afghan agreement. 

Mr Cordovez. who resigned 
from his UN post at the Office 
of Special Political Affairs ear- 
lier this year to become For- 
eign Minister of Ecuador, medi- 
ated an accord in Geneva in 
April paving the way for a 
Soviet pullout from Afghan- 
istan. 

Mr Cordovez has come under 
heavy criticism from some rad- 
ical Afghan guerrilla leaders 
and has failed to reconcile 
rival rebel factions or get them 
to agree to an interim govern- 
ment with the Kabul authori- 
ties. 
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The Touche Ross Guide to Business Responsiveness: 

75. Having the hat for every occasion. 



The more companies grow and diversify, the 
greater their needs. 

Advisors, especially, must wear more and 
different hats - and adapt to change. Or founder. 

At Touche Ross, BAA p ic have seen how. 
well we fit. In 1966, we were appointed RAA’s 
auditors. Annual passenger throughput at 
Heathrow, Gatwick and Stansted was 16 million 
then. Today it is 53.6 million. 

In addition to remaining BAA’s auditors, we 
have been their tax advisors throughout. 

. .We advised BAA during the purchase of 


Edinburgh, Aberdeen and Glasgow airports. 
Helped them against litigation over landing 
charges. And played an important role in pre- 
paring BAA for privatisation in 1987. 

BAA’s retailing and commercial division 
(running duty free shops and leasing premises 
to banks, newsagents, etc.} has frequently in- 
volved Touche Ross Management Consultants, 
who have also advised BAA on their airport 
management information systems. 

We've helped BAA in their acquisition of a 
quoted property company, and are advising 


them on their future hotel operations too. 

So if you re a concern brimming with ideas 
for growth, why not try us for size? Simply get 


in touch. 


Please telephone or write to Geoffrey 
Parker at our Loudon office. You’ll find us very 
responsive to the business problems you face. 

For the sure touch, get in Touche. 


* L ^le Ne* Sum. London EC4A 3TR. Td; 01-353 SOIL 


Touche Rou is one of the leading firms of accountants and management consultants, with 24 offices in the UK and 532 offices in 90 ^auntriesthnughou^k^cor^ 

Authorised to carry an fae#*tm«iu Buiiuvs by the lauiouc of Chartered Aetououau in England and (fcto. 
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WORLD TRADE NEWS 


Framework for 
£lbn UK-Saudi 
offset agreed 

By David White in London and Finn Barre in Riyadh 


UK INVESTMENTS in Saudi 
Arabia worth at least Elba are 
envisaged under wide-ranging 
offset plans link ed to British 
exports of military aircraft and 
other defence equipment 

An agreement setting out 
procedures for approving the- 
hoped-for new ventures, which 
are to cover both civil and 
defence fields was announced 
yesterday after a meeting in 
Riyadh between Mr George 
Younger, British Defence Sec- 
retary, and his Saudi counter- 
part, Prince Sultan Bin Abdul 
Aziz. 

The offset plan, essentially 
an industrial collaboration pro- 
gramme, is in response to 
Saudi demands for economic 
benefits to compensate for the 
expected outlay of more than 
ElSbn on the country’s two- 
part arms deal with the UK. 

The target figure is based on 
25 per cent of UK “technical 
content” in the arms purchase. 

The agreement follows an 
initial memorandum on offsets 
signed in September last year. 
That was before the two coun- 
tries concluded a framework 
deal on the second part of their 
so-called A1 Yamamah pro- 
gramme, which envisages fur- 
ther supplies of Tornado fight- 
er-bombers and Hawk 
advanced trainers, as well as 
helicopters, minehunting ves- 
sels and base facilities. 

To entice British companies. 


a seminar is due to be held in 
London at end of January, 
and a second meeting in 
Riyadh two months later. 

Some however question 
whether investment of this 
scale will be forthcoming from 
Britain and whether Saudi 
investors will be found to pro- 
vide a matching amount 

“British industry is not 
going to come up with this sort 
of money unless it is e ither 
beaten with a stick or dragged 
along with a carrot" on® busi- 
nessman closely involved with 
the region said. 

Unlike a previous Saudi 
agreeme nt w ith Boeing of the 
US, the UK deal involves no 
contractual obligation for off- 
sets. 

A special Saudi offset office 
at the UK Ministry of Defence, 
set up two years ago, is aimed 
at identifying potential pro- 
jects to meet the offset targets. 

The agreement points to new 
joint ventures, especially those 
involving transfers of high 
technology, but also licensing 
and technical training deals 
anfi projects aimed at expand- 
ing exports from Saudi Arabia. 

Proposals are to be processed 
by a top-level joint committee, 
in which the Schroder mer- 
chant banking group is to act 
as adviser to the British side. 
The announcement said there 
would be a simple two-stage 
procedure. 


China ventures for Pepsi 

By John Elliott, recently in Canton 


PEPSICO is to invest about 
$20m in three soft drink pro- 
jects in China, which have 
been given the go-ahead by the 
Peking government. They 
include the company's first 
concentrate-producing plant in 
the country, which it will 
wholly own in line with its 
international policy of protect- 
ing its concentrate formulas. 

There are already three Pep- 
siCo bottling plant joint ven- 
tures in China accounting for 
an investment of up to 
$30m, where ownership is 
shared with local government- 
owned partners. 


The new concentrate plant, 
plus another bottling joint ven- 
ture and a research centre, will 
be in Guangdong. A further 
bottling and canning factory is 
to be set up as a joint venture 
in Peking, which will be Pep- 
siCo's first project in north 
China. 

• Philips of Holland has this 
week signed an agreement for 
its eighth joint venture in 
China. This covers a HKSiOOm 
project in Guangdong’s Shen- 
zhen Special Economic Zone to 
produce 20m video cassettes a 
year by 1990 for sale in China 
and abroad. 


Ankara and 
Moscow 
agree 
bank deal 

By Jim Bodgener in 
Ankara 

TURKEY and the Soviet Union 
have agreed in principle to set 
up a joint venture bank, it was 
announced as ministerial-level 


trade talks got under way in 
Ankara yesterday. The agree- 
ment follows a decision to go 
ahead with an exchange of 
representative offices between 
Turkish and Soviet state 
banks. 

The banking initiatives were 
agreed In talks between Mr 
Konstantin Katnsev, Soviet 
Foreign Economic Relations 
Minister, and Mr Kurtcebe 
Alptemocin, Turkish Finance 
and Customs Minister. 

The Bank of Foreign Eco- 
nomic Affairs of the USSR 
would be permitted to wen a 
representative branch In Istan- 
bul, said Treasury officials. 

In turn, Turkish state-owned 
leniiak B ankasi would open a 
representative branch in the 
Soviet Union, said Mr Bnlent 
Smaller, its general manager. 

This would be the first rep- 
resentative office opened by a 
Turkish state bask in the 
Soviet Union. Permission has 
already been granted to two 
Turkish private sector institu- 
tions, Gar anti Bankasi and 
Yapl Kredi Bankasi 

The Soviet bank’s office in 
Istanbul would he the first In 
Turkey since the 1920s. 

Once established, the two 
institutions will negotiate for 
the formation of a joint ven- 
ture bank in Turkey with 
offices in both countries, to 
farther trade relations 
between Turkey and the Soviet 
Union within the framework 
of a major gas deal. 

Turkey Is expected to pur- 
chase around 400m cubic 
metres of Soviet gas in 1988, as 
against the previously agreed 
1.5 bn. Yearly supplies are 
expected to reach 6bn cubic 
metres by 1992. 

• A $70m contract for the 
electrification of a railway line 
between iron mines at Dvrigi 
and Iskendernn Port in south- 
east Turkey has been awarded 
to a consortium of French and 
local companies by state- 
owned Turkish Railways. The 
consortium includes France’s 
GTME and Sofrerail, together 
with Tu rkish contractor Sezai 
Tnrkes-Feyzi Akkaya. 


Gatt warned of protectionist ‘time-bomb 


By Peter Montagu on. World Trade Editor 


THE FORTHCOMING 
mid-term review of the Uru- 
guay Round of multilateral 
trade negotiations will have to 
address the failure of leading 
countries to five up to their 
commitment to freeze and roll- 
back protectionism if it is to be 
regarded as a success, accord- 
ing to a - study published today. 

Written by Mr Sidney Golt, a 
veteran observer of the Inter- 
national trade scene and a for- 


mer UK trade negotiator who 
is now a director of Mahngren, 
Golt, Kingston, the study* 
warns that the Montreal 
review will take place against 
the backdrop of “dangerous 
time-bombs ticking somewhat 
ominously not so very Car 


below the surface". 

ft draws attention to the fail- 
ure of the so-called standstill 
and roll-hack commitments 
made by leading traders two 
years ago in Punta del Este 
and says this win have to be 
addressed by the main partici- 
pants in the Uruguay Round 
when they meet at ministerial 
level for their review in Mon- 
treal next month. 

The misgivings, parti cu larly 
in developing countries over 
standstill and roll-back, have 
recently fallen out of the Ixme- 
U pht as negotiators have con- 
centrated on their impasse 
over world form reform. 

But Mr Golt says it will be 
difficult to claim success for 


the Uruguay Round on this 
issue “since lt is precisely con- 
duct covered by these commit- 
ments that the round is 
designed to remedy*- 

Despite the apparent lessen- 
ing in international trade teu- 
tons over the past year, he 
warns that the new US trade . 
bin, the new US/Canada free- 
trade agreement with its poten- 
tial for fragmenting the kysr 
tem, unresolved ■ -disputes 
between the US, EC and Japan; 
and worries over “fortress 
Europe”, all constitute potea-' 
tial threats to the multilateral 
trading system. " 

In a succinct and compre- 
hensive analysis of events' lead- 
ing up to the round and -the 


negotiations themselves, 
says ' the Uruguay Rouild w 

be profoundly affectedby what 
ha ppe ns at. the Montreal mee®- 

^boncrete results of a sub- 
stantive End on at tea* 
topics will he needed, tf the 
mid-term review is not to pe 
written off as a setback, be 


;Tbft best chances he In the 
procedural' areas such, as sur- 
rontanra bvthe General Agree- 
ment' on Tariffs and Trade at 
member-countries trade, poll’; 
cfes and on dispute settlement 
but thraeis also, a possibility at 
p rog ress on trade in tropical 

fi^Sritifan outcome, especially 


if it is accompanied fry tfre 
prospect of improved perfor 

mance on the standstill and 
itSTback commitments, could 
be regarded as a 
sa tisfac tory result of the ora 
two years of the Round. 

“It would' fall short of $e 
much-publicised aspuations.qf 
the US Admiidstrrticm, and 
the professed hopes of some 
other countries, nut it camwt 
be much less than they could 
reaiyrt kallY expect.” 

The Gatt Negotiations 
1386-1990; Origins, Issues ami 
Prosoects, bft SidStfig GtjtL Brit- 
ish-North Ametiam CtofopflCins, 
85137 Grasaemrr Gardens, lb a* 
don SWl. Trice. £6.00' pms 5Q> 
postage and packing. . . 


Algeria fails to tempt investors 

Francis Ghiles on the need fpr reform to encourage joint ventures. 


W HEN the Algerian 
Assemble Nationals 
Fopuiaire passed a 
joint venture law it was 
deemed to hold much promise. 
Two years later, however, only 
a handful of international com- 
panies, including Ericsson of 
Sweden and Daewoo of South 
Korea, have entered Into joint 
ventures with Algerian part- 
ners. 

Certain Algerian officials 
claim to be disappointed but 
most foreign companies and 
hanks which do business in the 
country are not surprised by 
this meagre crop. Too many 
aspects of the 1986 joint ven- 
ture laws militate against the 
interests of potential foreign 
investors. 

The drawback remains the 
refusal to allow foreign compa- 
nies to hold more than a 49 per 
cent stake in the joint venture. 
The then Minister of Finance, 
Mr Abdelaziz Khellef, had pres- 
ented to the deputies a draft 
bill which, if accepted, would 
have allowed foreigners to hold 
a majority stake. But it was 
rejected after a long debate 
arid, to date, many Algerians, 
particularly among the ruling 
Front de Liberation National 
hardliners, remain nervous 
about any significant foreign 
presence. 

Other drawbacks include: 

• The tight control the 
authorities retain over the 
decision as to which sectors of 
activity, indeed which specific 
projects, might qualify for joint 


venture status. Farming and 
tourism are two sectors which 
rtffitials are keen to see for- 
eigners invest in. But oil explo- 
ration and recovery provide 
the prospect of most immediate 
benefit. Indeed Algeria has dif- 
ficulty in meeting its Opec 
quota because severe underin- 
vestment in recent years has 
resulted in a marked deteriora- 
tion in the condition of the 
wells. 


recent study compiled by the 
London City Solicitors, Bret^ 
ner and Co. ' : . / 

■ Among the handful of joint' 
ven tures signed' so for, fbdse 
with Ericsson, Agip of Italy;. 
Cepsa of Spain and Daewoo, 
stand out. -The South Kore an, 
company and the Algerian' 
Trade Fairs Organisation, Ono- 
sex, agreed last September ' to 
set up a company'with a' capt . 

tal of Dinars 52m (£4. 5m), 


projects were deemed to be the 
t^st vehicles for sutira trans- 


Foreign companies are worried thfct officiate 3TS 
trying to tie approval for joint venture projects 
too tightly to the amount or quality of the 
technology the foreign partner may transfer. 


• The lengthy and cumber- 
some procedures before secur- 
ing approval. 

• The difficulty most compa- 
nies face in repatriating their 
share of profits, finding offi- 
cials inherently suspicious of 
the profit motive and slow- 
moving. Foreign companies 
would also like greater free- 
dom in their use of their prof- 
its, particularly in deciding 
whether they increase their 
state or form a new joint ven- 
ture. 

• The absence of precise crite- 
ria for tax concessions which 
remain at the discretion of the 
Ministry of Finance and the 
central hank. 

• The fact that private Alge- 
rian companies are barred 
from associating with foreign 
ones. Farther details concern- 
ing this law can be found in a 


equally split between the two 
parties, to build a Hilton hotel 
in Algiers. 

Work has already started on 
the project which, when com- 
pleted, win provide foreign vis- 
itors with their first opportu- 
nity to enjoy international 
standar ds of comfort 

Ericsson, for Its part, has 
signed an agreement with the 
Algerian state telecom com- 
pany, ENTC, partially to con- 
vert an old telephone exchange 
plant Into one able to bufld dig- 
ital exchanges. 

One of the reasons which 
prompted the Algerian govern- 
ment to draft a more liberal 
joint venture bill was the hope 
that such a law would encour- 
age technology transfers. This 
theme has long been a pet idea 
with Algerian officials. 
Throughout the 1970s, 10 tay 


Rut the results were 
extremely disappointin g. .Fo r; 
efgh companies' are worried 
that officials are trying to tie- 
approval for joint venture pro- 
jects too tightly to toe amotint 
or quality oif the technology 
the foreign partner may ‘trans- 
fer. • 

‘ Foreign bankers and Indus- 
trialists feel strongly tbit tbe 
advaliiisges to be gained from a 
more liberal law and simpler 
procedures are' first of an. the 
creation of johs apd ifcyest- 
ment 

* The second advantage would 
- be access to ’export' markets 
outside rtte 1 hydrocarbons sec- 
tor. Last but dot le ast, such 
venturer could help introduce 
mare modem accounting and 
production methods to a coun- 
try whose laws have kept it a 
prisoner Of waya ctf doing busi- 
ness which are increasingly 
out date.- .- '"i 

Sudh -changes could only 
come If they tie in wifli other 
reforms' which reddce* the 
weight of and 

encxmrage greater freedpm far 
companies • 

A number of Western compa- 
nies would bq happy to invest 
to protect their market snare 
in Algeria, and help develop 
tourism, Vpl^xch ceipains 
e x tremely limited In sharp 'con- 
trast to" nelghboiintig Tunisia 
andMinodco, let atone iipproye 
the output of crude" caL 


Hungary in car 
venture mth 
Spuih Korea 

THE Hungarian Credit Bank 
has signed a tetter ot intent 
with Daewoo of South Korea 
fear Hungary to supply car com- 
ponents and' assemble- cars, 
according to the Hungarian 
dews agency MTI-Econews, 
Beater reports from Buda p est 
Mr Choi Kye Yong,- Daewoo 
Vibe-President, said :yefeterday 
the plan- called for Hungary to 
manufacture one third' of the 
parts • required 1 for-' Daewoo’s 
L50(Kc Le Mans model' r 
Hungary has -bemnanah te to 
obtain enough cans to 1 satisfy 
dw assttodema n dTrom itsmor- 
ihaTEast European suppliers 
and has' been’ searching -for an 
alternative' cSr manufacturer 
with winch -it ctb co-operate. 
Hungary has a writing M of 
309,000' prospective car owners 
and an ageing 1 vrtritie"stodc:’ 
“Uflder the deal; Hungary will 
export some of these - parts in 
payment for the remaining two 
thirds It would import and 
pcjcpwiM* This would ensure 
**no leakage at hardxurEeucy”. 
AP AddaiTwo other joint ven- 
ftnS worth a total of'SVttn 
bMe also, befen agreed. The 
Hubgaridn Credit Bank and 
Daewoo hgVe imtiafied’a 5100m 
Tflvetf Trade” 'joint venture, 
which- will involve deals rang 1 
fog : front feffifog to marketing. 
~ The ‘ other, "St Stephen 
Hotel*, wtth a; subscribed capi- 
tal of $90mTis to purchase and 
timid hotels' and is Mkely to 
buy Budapest’s' scehic EBlton 
H^buflfcniBuda Castle Hffl 
Several ^eUrnag^ ' 
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YOU TELL AN EED BUILDING BY THE SIGN OUTSIDE . 



ENERGY EFFICIENT 

DESIGN BUILDINGS} 

It could be the first indication of something special 
about a building. 

Energy Efficient Design.. High standards of 
insulation and direct-acting electric panel heaters are 
combined to give you minimum capital and operating 
costs and maximum comfort and flexibility. • • 

Panel heaters are much cheaper to install than 
a pipework and boiler system. This saving more than 
offsets the extra cost of improved, insulation. 

They are also quick and easy to install, so 
layout changes are simplified. Each heater has its own 
thermostat, with a central, energy management unit . 
supervising the whole system. Separate metering . on 
each floor, if desired, makes it easy to sub-let. 

You gain usable space, because there are no \ ' 
boilers, pipework and flues and because the better 
insulation makes window areas more comfortable. - 

Using. low-cost. nightTrate electricity, panel heaters 
ensure offices are warm by the time staff arrive. Then, 
with the free warmth available from people and business 
machines, the system only needs topping up. 

Total operating costs are comparable with those 
of q bpiler and pipework system — don't forget that, 
the panel heaters are virtually maintenance-free. 

If you want a building that's a sign of new 
standards in comfort and economy, choose the Energy 
Efficient Design concept. 

Send the coupon for more information or call 
Freefone Planflectric. 


Please send me information on Energy Efficient Design Buildings. 
Posrta Eledreity Publications. PO Box 2. Fettham, Middx. TWU QTG. 

Nome Position 

Company/ Address 


Po s tc o de 


Telephone 


Hi, PLAN 



“Energy for Life 

ttwltednory Council Engfcnd and Witiln 
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SOME OF THE REASONS WHY WE PREFER TO BE JUDGED 

BYTHE COMPANY WE KEEP. 


£ 



y And that’s tx> blow our own trumpet 
/ Wvc -]b^^:Jar-cp&- : ..biisy beddii^ 
PxiEQe:into_a $14 biIlion<onipaDy 

^t^l^busymak^ 

sure our thousand of 
employccs-aioundvtiw world 


Busy bulldingonour 


.Wed be the firstto admit Prime Computer is hardly The recent merger with Computervislon now means 

a Household name. Uecause theres one thing we ve not we can offer our clients even greater resources and an 

Anrtm fn Aitr. lK wafe tn .^ rnmniitw hncrnpcc ^ CVCIl Wider portfolio of technology anr( 

applications. (It’s also accelerated Prime 
. from 334 to a projected 229 in the Fortune 
topSOOcompaniesJ 

Rest assured, well continue to 
produce integrated solutions based on our 
high quality product range. 

Well also be able to provide the 
combined talents of our two complementary groups 
growing reputation^ JOi -putting our. clients neeas nrst of employees. Which makes it possible for us to devote 


even more time to giving our clients the kind of service 
they've come to expect from us. 

Although were a leading provider of integrated system 
solutions to a number of markets, including m,n..fem,rfn» 
financial services and the public sector, not everyone know 
just how much Prime can offer: 

Except, of course, those companies who ve already 
exercised their good judgement 

^ Prime, 

Prime Computer [UKJ Limited freephone: 0300 282840 
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UK NEWS 


THE NATIONAL INSTITUTE QUARTERLY REPORT 


Interest rates to stay high Tor years ahead’ 


By Peter Norman, Economics Correspondent 


A DOUBLE warning that 
Britain faces a prolonged 
period of high interest rates 
came yesterday from both Mr 
Nigel Lawson, the Chancellor 
of the Exchequer, and from one 
of Britain's l eading economic 
research institutes. 

Mr Lawson told the Confed- 
eration of British Industry 
council that the Government 
would keep interest rates “as 
high as we need, for as long as 
we need” to control inflation. 

At the same time the 
National Institute of Economic 
and Social Research said that 
British interest rates would be 
higher than those abroad for 
years ahead. 

Warning that policy might 
have to be tightened further if 
demand stayed strong next 
year, it said that there would 
be no scope for further tax cuts 
in the next budget 

In its latest quarterly Eco- 
nomic Review, the institute 
forecast that Britain’s current 
account deficit could rise from 
£13.1bn this year to £I5.2bn in 
1989 and persist at a high level 
for several years. 

Recalling that there was no 
postwar precedent for such a 
deficit in two successive years, 
the institute said the Govern- 
ment should change its current 
policy and issue gilt-edged 
stock to attract a sustained 
inflow of foreign funds to 


National Institute Review Forecaa 

t 
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finaTifg the deficit. 

Without such an inflow. 
Britain would risk a sharp fall 
in the value of the pound, 
adding to inflatio n and push- 
ing interest rates still higher. 

The institute acknowledged 
that the public sector was in 
large surplus and has no need 
to borrow. 

But the private sector could 
not be relied on to finance the 
current account deficit. For- 
eign institutions might have 
only a limited appetite for Brit- 
ish equities. 

British companies in turn 
might not welcome a large 
inflow of foreign, capital. 

The institute argued that the 
authorities could compensate 
for the “overfunding” of the 
public sector that further 
gilt-edged sales would entail. 

The Bank of England could 
resume its previous practice of 

anpririiw mmiriftwiiil hills but 

on a modest scale. 

Alternatively, the public sec- 
tor could build up direct hold- 


ings of private sector debt, 
holding such debt as a 
long-term reserve against ris- 
ing pension costs in future 
decades. 

Underlying the institute’s 
suggestion is a deep scepticism 
about the Government's belief 
that the British economy can 
achieve a soft landing from its 
present pattern of high growth 
with a large external deficit 

The institute forecast that 
growth in Britain would halve 
to 2.6 per cent next year from a 
forecast 5.4 per cent this year 
and could fail further to 1 pear 
cent in 1990. 

The past two years, with 
annual output growth averag- 
ing 5 per cent, have given 
Britain one of the sharpest 
increases of GDP yet recorded, 
it said.. 

Output, at least in the manu- 
facturing sector, is approach- 
ing the limits of capacity. 
Partly for that reason, imports 
have risen much faster than 
d omoatic production end infla- 


tion is beginning to accelerate. 

The institute forecast that 
the current account deficit 
would grow as a percentage of 
gross domestic product to 3.1 
per cent in 1989 and 1990 

The institute believes the 
recent fall in unemployment 
will level off as growth slows. 
About 2.2m people will be 
unemployed in the fourth quar- 
ter of next year, the same level 
as forecast for this quarter. 

It is optimistic that an eas- 
ing of excess demand in parts 
of tiie labour market will lead 
to lower wage increases. 

Looking beyond 1990, the 
institute expects growth in 
Britain will fall below the lev- 
els achieved in the 1980s and 
unemployment again will rise. 

Growth in Britain’s four 
principal foreign competitors is 
expected to slow to an average 
of 3 per emit next year from 4 
per cent this year before set- 
tling at between 25 per cent 
and 2.75 per cent in the period 
to 1993. 


From next year onwards, 
Japan will grow at annual 
rates of between 4 per cent and 
45 per cent compared with 
growth rates of between 2 per 
cent and 25 per cent for the 
US, West Germany and France. 

The institute believes that 
ofl. prices will not rise signifi- 
cantly until the gnd of next 
year. 

It is optimistic that world 
trade will continue to grow, 
with exports of manufactured 
goods from the Countries of the 
Organisation for Economic Co- 
operation and Development ris- 
ing by 5 per cent to 55 per cent 

annually tn the mpdiiim terrm 

The institute forsees a grad- 
ual reduction in the' world’s 
CUrrent-aCCOUnt imhalann eB in 
the years up to 1997, with the 
Important exception of West 
Germany. 

In Germany’s an under- 
valued D-Mark and too restric- 
tive a fiscal policy are likely to 
result in continued high cur- 
rent account surpluses in the 
next decade, it said. 

At the CBI, meanwhile, Mr 
Lawson said there were the 
first signs of a slowdown in 
economic activity, though the 
trend was not yet clear. 

He said he would not modify 
tight monetary and fiscal pedi- 
cles to accommodate inflation- 
ary pressures caused by high 
wage rises. 


As the 

trade barriers 
come down. 
Telecommunications 

barriers 

go up- 

Telecommunications within Europe are developing to differing standards. 

Ours and theirs. 

Many companies wishing to advance into Europe may find the biggest hurdle is 
their phone system. 

Of course, the realistic solution is a phone system which is compatible in the UK 
and is flexible enough to adapt to future European standards. 

One supplier has the essential European connection to offer you dual compatibility 
m readiness for 1992. 

Norton. 

Norton is part of the Siemens group. 

And Siemens is the leading force in European Telecommunications. 

Siemens develop switchboards for Norton which conform to UK standards, now 
they’ve gone a stage further fay investing to ensure a Norton switchboard will also 
operate with the new European standards. 

So, installing a Norton phone system before 1992, guarantees you European 
compatibility after 1992. 

Pull down the barrier between you and Europe. Start thinking ahead. Talk to 
Norton today. 

For more information, orto reserve a copy of Norton’sfiree handbook 
“Getting Through in 92” dial 01-278 0404. 


Af 

NORTON 


A SIEMENS COMPANY 

Thinking ahead 

Nonmldcawnowattass, 339-341 City Road. London EC IV 1U 
Telephone (Ql)27S Q404 


Down-to-earth economics 
explain mystery of love 

Ralph Atkins looks at the facts of life 


L ove is . . - sot about 
passion or instinct but 
“an inter-temporal 
optimisation problem.” 

Birth rates can be explained 
by mathematical equations, 
advanced statistical tec hniques 
and the logarithm method, sng^ 
geats an article in the National 
Institute Economic Review. 

Straight-faced economists 
believe they could have found 
a way of predicting numbers of 
babies - not fay lowing broody 
couples in the eye, but by 
looking at economic variables 
such as wages, inflation, unem- 
ployment and house prices. 

The techniques it uses axe 
bewildering. Soppy romance is 
OTMmtod And the report has 
nothing to do wfth that messy 
lust business ei ther . 

“The couple is viewed as 
solving an inter-temporal 
optimisation problem which 
tails an optimal time path 
for childbearing and an opti- 
mal number of childre n that 
vary with elements of the life- 
time budget constraint,” it 
states. 

In the background, it says, is 
a “relationship between the 
satisfaction a child brings to 
his parents, or ’quality* of a' 
child, and the inputs of paren- 

tnl Km arui nm<hgml onrvta 


an d services in rearing a 
child." 

fit other words, couples have 
children if they tike them and 
have enough money to fed, 
dress and entertain them. 

The main conclusions are 
hardly earth-shattering: A rise 
in wages for women or house 
prices discourage child-bear- 
ing; more money for males has 
the opposite ef fec t . 

I t says higher Inflation may 
destroy the real value of a 
couples wealth and encour- 
age saving. 

And. as tire report observes 
astutely, “there is a conflict 
between having another child 
and saving. the arrival 

of a child tends to depress 
savings.” 

. The report plunges enthusi- 
astically into grand theory and 
formulae, wading through 
atryfrms of logarithms, statis- 
tics and heavy phases about 
“random walks", “serial corre- 
lation" and “null hypotheses". 
But it is the language of an 
academic common room rather - 
than the marital bed. 

The foundation, it says, is a 
set of “equilibrium relation- 
ships” (as opposed to cardinal 
-relationships) linking the lev- 
els of conditional birth rates 

ovunnlA fiwf hh+>l ntM 


nm^ng 1 efrfldtefis women) at dif- 
ference stages of the life cycle 
to economic variables. 

The Family Planning Associ- 
ation yesterday was perplexed. 
“It just sounds like a report by 
economists for other 1 econo- 
mists,” said Ms Ruth Grigg, 
press officer. 

She said down-to-earth eco- 
nomic influences, such as what 
couples are earning, do matter. 

But it was impossible to say 
exactly what difference things 
Uke higher prices might make. 

“People do think about 
money when they are having 
ch il dren . " she said, but adding 
“I don’t want be quoted as say- 
ing the Inflation rate is going 
up and so people are not hav- 
ing babies.” 

Of course aR this is of great 
importance to the Government 
With infla tion rising, Mr Nigel 
Lawson, a father and also 
Chancellor of the Exchequer, 
could be using interest rates to 
stifle a baby boom as well as a 
consumer boom. 

The report also finds 
-increased child benefit encour- 
ages larger families - again 
showing Treasury policy 
embraces the most intimate of 
human activities. 

Alas, the Government, as 
yet does not include babies in 

i*a mwuinmii' fniwnsts 


French ‘ahead 6 in 
training of youth 

By Charles Leadbeatsr, Labour Editor 


THE FRENCH training system skills to draw upon, 
for young people is expanding ' The French train 27,000 peo- 
and improving at a much fas- pie a year to craft standards In 
ter rate than the British sys- mechanical skills and 14400 a 
tem, according to an article in year to technician standards, 
the review. . . In Britain, 10,000 people a 

The article, which compares year craft Qualifications 
t raining provision for mechani- ip mechnical skills and 13,000 
cal and electrical craftsmen gain technician-level quabfica- 
and technicians in France and tion. 

Britain, found that France had - Employment in French man- 
made strong progress la the ufacturing is a tenth smaller 
1980s towards creating a voca- than in Britain and in engi- 
tiqzially qualified workforce nearing and metal-using indus- 
that could match Japanese and tries 15 per cent smaller. 

West German levels of skills. After adjusting for those dlf- 
competence and flexibility. ferences, the article concludes 
In contrast, the introduction that France trains three times 
of the Youth Training Scheme as many young people to craft- 
for 16 to lA-year-alds in Britain level qualifications per head of 
had brought little improve- die workforce each year, 
ment in craft training. In some in electrical skills, France 
areas, training standards had trained 32,006 young people to 
fallen..' craft level in 1984, compared 

The article says that, as a with 7,000 in Britain; 13,000 to 
result, French manufacturing craft/ technician level corn- 
employers are much better pared with 7,000 in Britain, and 
placed to take advantage of 14.000 to technician/higher 
new technology by introducing technician standards, while 
more flexible working prac- Britain trained 9,000 to that 
tices, multi-skilling . and team standard. . . 
working. The article says there is fit- 

Although many British com- tie evidence that the one-year 
panics have moved away from Youth T raining Scheme, intro- 
traditional, rigid demarcation duced in 1983 and extended to 
lines, few have been able to a two-year scheme in 1986, will 
introduce extensive worker make a significant contribu- 
flexxbility, partly because Brit- tlon to bridging the skills gap 
ish- employers face staffer in' engineering occupations 
union resistance and lack a between this country, France, 
workforce with a broad base of West Germany and Japan. 
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Electric industry to bear No decision yet on Piper Alpha compensation deal 
costs of emission control water ‘golden share 9 avoids protracted legal wrangle 
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By Miurft^ Samualson 

THE ELECTRICITY industry 
will not be able to pass on to 
consumers' toe £L6&n cost of 
bringing solnhur 'emissions 
from coal-fired power stations 
into line with European sbuis 
dards after privatisation, the 
Government has nile£ - 
The industry fo fe 

could add 3 per cent to electric- 
tty costs aad 10 per cent to the 
net running cost of a power 
station fitted with a flue' gas 
desulphdrisatkm (FGD) upit. 
Had th'e power generating 
companies been able topass on 
the costs, this would have 
resembled the “nuclear tax 1 ’. 

Wherry the COSt Of finatyrm^ 
new nuclear power stations' 
will be passed in part to elec- 
tricity consumers. 

The Gbtornimehfc has ruled 
instead that the generating 
companies wflj bear " the costs 
of curbing paEuifon- 
This paralleled similar 
requirements being placed on 
coal-burning complexes in. 
ot he r industries, such as chent^ 
ical plants. New entrants to 
the private power market 
would also have to meet the 

tighter * nw1«rfm» « franriar*ig 
The ruling "appears" to con- 
trast, however,' with the inst- 
ance by Mrs' Margaret 
Thatcher, the Prime Minister, 
in Tuesday’s debate oil the 
Queen'd Speech, that the cost 


Moscow ‘exploits’fears over environment 


THE SOVIET Union is 
attempting to use international 
anxiety about environmental 
problems to nhdeRniBe West- 
ern security policies, -Mr Mich- 
ael HessMhfii former Device 
Secret ary, s ai d yes terday. Bob- 
art Mauthner writes. 

“What we are seeing here is 
a well thought-out/ carefully 
crafted att e mpt to hfiadc the 
environmental agenda partly 
for ulterior purposes," Mr 
HesaMne said. 


of purifying- water, supplies 
should be borne by the pcm- 

sumer. 

“If wb want 'environmental 
improvement - and we do - it 
wfll cost money, and It will be 
the . person who wants the 
improvements who win have 
to pay for them,” the Prime 
Minister said. 

The Central Electricity Gen- 
erating Board began a pro- 
gramme to fit fine “ gas desttt 
ptrarfsaifon nwiti quits to 6,000 
megawatts of coal-fired gener- 
ating a year ago. It was to have 
started with the 4*000MW sta- 
tion at Drax, North Yorkshire, 
in north east England - Eu- 
rope's biggest coal burn- 
er - followed by the 2JXXIMW 


Security service to 
be given legal status 
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By Michael Cassell, Political 
MI5, Britain’s domestic 
security service, is to be g iv en 
legal status. 

The boundaries gro und 
roles for its activities are to be 
explicitly defined and members 
of the public with complaints 
about MB operations win be 
able to put themto an indepen- 
dent tribunal. . 

Mr Douglas Hurd;- the Home 
Secretary, acknowledged In the 
House of Commons yesterday 
that there hoi been concern 
and misunde rstanding about 
the operational arrangements 
of the agency. 

The security service operates 
at present on a case-by-case 
interpretation, of a general 
directive issued in 1352 by the 
Home Secretary of the day. It 
is answerable to parliament 
through the Prime Minister 
and the Home Secretary, a 
position which wOLuot change 
as a result of the new propos- 
als to place it on a statutory' 
footing. 

The Home Secretary wiU 
have to issue a warrant before 
security service officers can 
enter or interfere with the 
property of suspects under the 
new plan. Failure to obtain a 
warrant by security service 
personnel could lead to crimi- 
nal charges being laid against 
them. 

An independent commis- 
sioner, either a retired or pres- 


I Correspondent 
ent senior judge,, will to 
appointed to keep under 
review the issuing of w a rr an t s 
and he will report annually tq 

the fin wiwnwa Tftg fryiHfng n will 

be published, although they 
will to subject to security 
clear ance. 

The independent complaints 
tribunal will comprise up to 
five lawyers, who will hear 
complaints against the service 
and' who will have the power to 
call for relevant records and 
documents. If they find. If 
favour of the complainant, 
they can order an end to inves- 
tigations and award compensa- 
tion. 

The Bill follows widespread 
criticism of the security service 
after a series of public disclo- 
sures about its past activities. 

The Government is to pub- 
lish another MB next month 
which will scrap ,the widely 
discredited Section 2 of the 
Official Secrets Act and replace 
it .with controversial legislation 
which will impose criminal 
penalties for disclosure of a 
much narrower range of classi- 
fied information. 

Mr Hurd claimed that, taken 
together, the Government's 
recent initiatives on security 
and official secrets meant that 
it was making “a very substan- 
tial and .unprecedented thrust 
in the direction of greater 
openness". 
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Economy grew 
by 1.4% daring 
third quarter 

By Ralph AtWn», 

Economics Staff 

THE BRITISH economy Jprew 
by nearly l Vi per cent in the 
throe months to September, j 
according to official figures 
yesterday whjich highlighted 
the strength of economic activ- 
ity during fire summer. 

Preliminary estimates by the 
Central Statistical Office show 
a rise of L4 per cent compared 
with the previous three 
months after adjustment for 
normal, seasonal variations. 
Compared withthe correspond- 
ing period * year before, GDP 
; was 5 per cent higher. 

The Jatost' yeajMm-year fig. 
ures suggest a riight slowdown 

mmparflri with prMV inqs quar- 
ters. However, they were dis- 
torted by the loss of production 
ffpm fire Piper oil field. 



He emoted a statement fav Mr 
V J. Petrovaey, the Soviet Dep- 
uty Foreign Minister, that the 
arms race was a dangerous 
canto of the worsening of the 
ffluj ywiwwintu i balance. 

Accenting to the new Soviet 
“ecological security* doctrine, 
the {ft j arrfo g of ce r tein mili- 
tary programmes could be used 
to release resources to estab- 
lish pn international regime of 
environmental security. 


plant at Fiddler's Ferry, Mer- 
seyside, in the north west 

The £400m. contract on the 
Drax FGD unit is likely to be 
awarded before Christinas to 
John Brown or Babcock. How- 
ever, the Fiddler’s Ferry prog- 
ect - which was to have used 
a different, more expensive 
technology - is understood -to 
have been indefinitely shelved. 

The CEGB toys this is 
because ft is reviewing the 
implications of the Govern- 
ment’s decision in July to dou- 
ble the amount of capacity 
which would hare to be desul- 
phurised to I2/WGMW, costing 
ah estimated CLSbn. The whole 
FGD progra m me was therefore 
bring reviewed. 


By Philip Stephens, Political 

THE Government appears set 
to leave open the possibility of 
overseas takeovers of. the pri- 
vate water companies in. 
Engl a nd and Wales which will 
be created when the industry 
is privatisated nest year. 

Mr Nicholas Ridley, the 
Environment Secretary, will 

d ilish the bill to sell off the 
ustzy later today, heralding 
the start of what is expected to 
be a long and bitter parliamen- 
tary debate over the planned 
sale. 

It is understood that no firm 
decisions have yet been taken 
on whether the Government 
should seek to retain a “golden 
share” in the 10 newly created 
companies to deter foreign 
predators in the immediate 
aftermath of the privatisation. 

Ministers, however, feel that 
it will be impossible in the 
medium tern to prevent, for 
example. French companies 
from “bidding for individual 
water supply companies. 

Large French water supply 
companies, notably Compagnle 
G£n£rale des Eaux and Lyon- 
naise des Eaux, have already 
started to build up big holdings 
in the existing 29 statutory pri- 
vate water companies. There Is 
considerable speculation that 
they will seek to expand their 
interests further whto the bulk 
of file Industry is privatised. 
The opposition labour 


Editor 

Party, which has already sig- 
nalled that it intends to wage a 
fierce battle against the water 
sale, hopes to exploit unease 
among Conservative MPs 
about a possible foreign take- 
over of the industry. 

The Government, however, 
will argue that a regulatory 
and pricing framework for the 
industry, including provision 
for “comparative competition” 
in decisions on what the new 
companies will be allowed to 
charge for water supplies, will 
act as an effective safeg uard 
against any concentration of 
ownership. 

It believes that it would con- 
travene European Community 
law to try to block French or 1 
other overseas companies bid- 
ding for the water supply com- 
panies unless there were 
objections on competition 
grounds. 

More generally, the Govern- 
ment is determined to counter 
“protectionist” criticism from 
industry that its policy 
towards foreign takeovers of 
British companies is too lax. 
Earlier this week, Mrs Mar- 
garet Thatcher, the Prime Min- 
ister, told the House of Com- 
mons that in the year to June 
1988 the value of takeovers 
overseas by British companies 
had been over four times as 
high as that of foreign acquisi- 
tions in the DEL 


By A.H.Hermann, Legal Correspondent 


AGREEMENT reached 
between lawyers on the settle- 
ment of claims after the Piper 
Alpha disaster in the North 
Sea - subject only to approval 
by the victims and the 
bereaved families - could 
result in the payment of com- 
pensation by about Christmas. 

The figure of £l00m divided 
between the families of 167 
men who lost their lives in fire 
and explosion earlier this year 
and 50 survivors has been 
described as “acceptable” by 
Mr Roger Panone. the Man- 
chester solicitor who repre- 
sents some of file claimants. 
He also had praise for Occiden- 
tal, the US oil company which 
owned the Piper Alpha plat- 
form. 

So it would appear that 
instead of years in court, the 
claimants will receive substan- 
tial payments quickly, having 
ceded to Occidental any claims 
they could have in product lia- 
bility against its suppliers of 
equipment for the platform and 
its designers and builders. 

The speed with which a solu- 
tion was found is also due to 
the co-operation of some 150 
firms of solicitors representing 
the claimants. Most claimants, 
186 out of 217, were repre- 
sented by a group of solicitors 
who formed a nine-member 
steering committee, on the 
model of committees formed by 


US attorneys in class actions. 
Into which similar cla im s by a 
number of plaintiffs are inte- 
grated. 

The prospects of litigation 
are, of course, the benchmark 
against which settlement nego- 
tiations take place. The action, 
whether brought in the UK or 
in the US, would have been 
against a fairly large number 
of defe ndants on the basis of 
product liability and/or negli- 
gence. 

Actions brought in the UK 
could not rely on the Health 
and Safety at Work Act 197*1, 
from which marine installa- 
tions are excluded, but there is 
no doubt that a number of 
other statutory regulations 
which, if infringed by the 
defendants, could provide basis 
for a rfafon in addition to negli- 
gence and product liability. For 
the defe ndants, the advantage 
of an UK court would be the 
absence of jury and conse- 
quently a lower level of 
awards. 

For this reason, the lawyers 
representing claimants would 
have considered, in the first 
place, bringing the actions in 
the US. Though in general US 
courts can be expected to say 
that a UK court would, in this 
case, be more convenient 
because it is nearer to the 
claimants and witnesses, 
courts in Louisiana, where the 


law Is based on Code Napoleon, 
are likely to take a view more 
fevourable to the claimants. 
Also. Texas courts are believed 

tO be Willing to enter tain such 
actions. 

Some of tbe US mega 
-awards have been so well 
publicised that they obscure 
the true picture. Though very- 
high awards are being made in 
some states, for example Calif- 
orma. there are very great 
variations from one state to 
another, and in Louisiana, 
where many of the actions 
woutd probably have been 
brought, the awards are rela- 
tively modest. One reason for 
this is that under the civil law 
system of that state, it is not 
possible to award punitive 
damages. 

Many states have enacted 
statutes putting an upper limit 
to awards for “intangible" 
losses, including, in some 
states, compensation for pain. 
Washington state, for example, 
provides that non -economic 
damages must not exceed -13 
per cent of the average wage 
over the entire life expectancy 
By contrast. Alaska which has 
a limit of SoOO.WJO on individual 
awards, allows exceptions from 
this ceiling in the case of very- 
severe injuries. 

Estimates of total amounts 
awarded each year recently 
vary between S29bn-$68bn. 


Frankfurt. A good choice to be on- 
with the world 
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Britain’s heavy tank fights for survival 
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T he Tank Museum at 
Bovtngton Camp In Dor- 
set has a spanking new 
hail, but it Is an evens bet 
whether or not there will be 
another British-designed heavy 
tank to put in it. 

The choice of a new main 
battle tank for the British 
Army, which Mrs Margaret 
Thatcher, Prime Minister, is 
expected to discuss with a 
restricted, group of ministers 
today, will be controversial 
whichever way it goes. 

If the Cabinet opts for the US 
competitor, the General 
Dynamics M1A1 Abrams, it 
will almost certainly condemn 
the British heavy tank indus- 
try to oblivion. If it accepts the 
new version of the Challenger 
famk proposed by Vickers 
Defence Systems, the sole UK 
manufacturer, there will 
always be questions about how 
far the choice was a political 
one rather than a decision 
based on strict valne-fbr-money 
principles. 

The contract, for between 
500 and 600 tanks to replace 
the remaining 1950s -design 
Chieftains in service with the 
British Army of the Rhine, is 
worth more than £lbn. The 
ministry has repeatedly put off 
the timing of a decision. 

Officially, three tanks are in 
the race, including the Krauss- 
Maffei/Krupp Leopard 2, In ser- 
vice with West Germany, the 
Netherlands and Switzerland. 
But it is thought that the Ger- 
man vehicle was eliminated 
early on for being under-ar- 


heavily on the new Challenge 


The Government is 
moving close to a 
decision on a new 
main battle tank for 
the British Army. 
David White says 
that the choice 
could settle the 
future of a large 
part of the UK 
arms industry 






Britain's Challenger 1: much criticised gun control 


Challenger 1, especially its 
much-criticised gun control 
system, have been ironed out 

Challenger 1 started life as 
the Shir, destined for Iran 
before the Shah’s downfall put 
paid to the deal. Deliveries 
started Bve years ago, and the 
army wm eventually have 400 
of them. 

The second would be to take 
the Abrams to use alongside 
the Challenger L This could be 
based an a collaboration deal 
between General Dynamics 
and UK companies such as 
GKN or Vickers Shipbuilding 
and Engineering (separate 
from the other Vickers group), 
which already do closely 
related work. 

A third choice would be to 
send the competitors back to 
do more development before a 
final decision Is made. This is a 
tempting option, but would 


Ronald Oxburgh and bringing 
in representatives or other 
departments including the 
Treasury, normally makes a 
recommendation . to the Cabi- 
net, but is .believed to have 
avoided stating a preference. 

Vickers, which has spent 
E30m on the former Royal Ord- 
nance factory in Leeds where it 
would build the new Chal- 
lenger, claims that losing the 
contract would cost Britain 
10,000 jobs. 

It would hit the 850-strong 
Leeds workforce, part at least 
of the company's workforce at 
Newcastle, and other jobs 
among 400 suppliers, some of 
which depend on Vickers. 

It would also hit British 
chances of securing tank 
export orders. The market in 
the Middle East and North 
Africa alone is reckoned to be 
worth some £3bn. Morocco, 


certainly be an international 
collaborative venture, but 
would Vickers, which lays 
riaini tx> being the world’s old- 
est t»inif manufacturer, _ be 
p iaffe to play a major role if it 
ban missed one generation? 

The Army has sent confused 
as to its wants. At first 
it seemed strongly in favour of 
the Challenger 2. The British 
tank would use the same rind 
of ammunition it is accus- 
tomed to, would be cheaper to 
run and would save on retrain- 
ing costs. But as anxiety about 
the delays have grown, so has 
the lobby for the readily avail- 
able US alternative. 

The first prototype Chal- 
lenger 2, incorporating a new 
turret and Marconi gun-control 
equipment, is not expected to 
run before 1990. 

The Government is clearly 
anxious to avoid another devel- 


ers gunnery. 

Debate rages about the rela- 
tive merits and potential of the 
rifle-bore type of gun, to which 
RARDE is heavily committed, 
and the smooth-bore used by 
both of the foreign rivals. 
Ammuni tion for the former 
comes in two pieces, one of 
which is inert and can there- 
fore be safely stored in the vul- 
nerable turret area, whereas 
the latter uses single-piece live 
ammunition. 

The Challenger 2 is designed 
to take a RARDE/Royal Ord- 
nance 120mm rifle-bore gun, 
the L30. but could be reconfi- 
gured if accessory for a 120mm 
smooth-bore Rhelnmetall gun. 
the same as on the Leopard 2 
and the M1A1 Abrams. 

Some argue that Britain 
should switch its type of gun 
in order to fit In with other 
Nato forces. Others point out 
that of the tank forces flanking 
Britain’s, Belgium’s is all rifle- 
bore and the West Germany 
and Dutch tank fleets contain 
a mi*- A change, would also 
mean either operating two 
systems concurrently, or tak- 
ing on the costly task of adapt- 
ing the existing fleet of Chal- 
lenger is. 

“Inter-operability, yes," said 
one senior official, “but. it 
should begin at home. 1 ' r 

What about the next genera- 
tion? The question requires a 
crystal ball, since whatever 
fa»nk is bought should be 
expected to hold a prime role 
for 20 years. Will there be a 
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well-protected Challenger. 

But that still leaves three 
choices. The first would be to 
buy the as yet non-existent 
Challenger 2 on trust, presum- 
ing that the gremlins of the 


back, and the Army is under- 
stood to want its new tank to 
arrive in 1993. 

The MoD’s Equipment Policy 
Committee, chaired by its chief 
scientific adviser Professor 


and Kuwait, seeking some 200, 
are waiting for the verdict 
Effectively it would mean 
opting out of a strategic 
defence industrial sector. Any 
subsequent tank would almost 


er’s expense such as the Nim- 
rod early warning system, 
cancelled in 1986. The Royal 
Armament Research and 
Development Establishment 
(RARDE) has already invested 




tank? Some doubt it in the 
light of technological advances. 
And if there is one, few would 
consider it likely that Britain 
would build another tank on 
its own. . 


Authorities warned 


oyer schools reform 


I believe cars could be made less vulnerable to the 
criminal. 


By DavM Thomas, Education Correspondent 


I reckon business should do more to help combat 


crime. 


I’m sure that our council estate could be made 
a safer place to live in. 


There must be some way to make the elderly feel 
safer in their own homes. 


More could be done to keep kids away from crime. 


LOCAL authorities were 
strongly warned yesterday by 
Mrs Angela Rumbold, Educa- 
tion Minister.against trying to, 
block the Government’s educa- 
tional reform programme by 
opposing schools opting out 
and the establishment of City 
Technology Colleges. 

The warning, made in a 
speech to the annual meeting 
of die Labour-controlled Asso- 
ciation of Metropolitan Author- 
ities (AMA). was coupled with 
die articulation of a new rela- 
tionship between schools and 
local government, under which 
councils would act mainly as 
monitoring and advisory 
agents for schools. 

Referring to tbe moves by 
some schools to opt out of local 
authority control, Mrs. Rum- 
bold told the AMA in Doncas- 
ter. “I am much concerned 
about the campaign of misin- 
formation which appears to be 
underway in some areas.” 

Two schools have already 
voted to opt out erf the control 
of -their local authorities. They 
area awaiting the deciding ver- 
dict of Mr Kenneth Baker, the 
Education Secretary. 

Schools are permitted to opt 
out after parents and gover- 
nors have voted in favour of 
such a move under the terms 
of the Government’s education 
reform bill, which was passed 
earlier this year. 

Without naming any local 
authorities, the minister said 


she had heard of attempts “to 
intimidate parents and gover- 
nors who are considering the 
future of their school” and 
warned councillors attending 
the AMA meeting not to 
engage in such a “malicious 
campaign." 

Mrs Rumbold has written 
this week to the chairman of 
gov e r n ors at Audens haw com- 
prehensive in Greater Man- 
chester. where the Labour-con- 
trolled Tameside council has 
been waging a campaign 
against tbe school opting out. 
setting out tbe implications of 
a school opting out 

Ministers do not appear to 
take seriously, however, the 
warning made earlier this 
week by the AMA that the opt- 
ing out provisions were 
prompting many local authori- 
ties to impose an unofficial ban 
on school closures. They are 
confident that local councils 
will continue to cut out sur- 
plus school places. 

Stressing that school gover- 
nors and heads were to become 
responsible for the day-to-day 
running of schools, Mrs Rum- 
bold called on local authorities 
to adopt a new role, centred on 
informing the general public 
about the relative performance 
of schools: “You will have to 
take the lead in building effec- 
tive systems of management 
information and developing 
agreed indicators of perfor- 
mance." 


I want the next house I buy to have security built in 


Life disclosure rules 
unveiled next month 


It must be possible to do something about all the 
burglaries in our street. 


By Eric Short 


LONG-AWAITED details on Indicate what information 


For your free copy of ‘Practical Ways to Crack Crime* 
telephone 01-200 1000 or send this coupon to: Home Office 
Crime Prevention, PO Box 2000, London NW9 6BN. 


Hies to disclose product 
charges will be unveiled on 
December 14 by the Securities 
and Investments Board (SIB), 
the UK’s maf-n financial ser- 
vices regulatory body. 

This was confirmed yester- 
day by Mr David Walker, chair- 
man of SIB, at a London con- 
ference of the Unit Trust 
Association. 

Publication of the proposals 
will represent the culmination 
of nearly three yeare of deliber- 
ation and consultation between 
the board, its advisers and the 
life assurance industry. 

Talks centred on whether or 
not life companies should dis- 
close fully to clients the 
amount taken by companies 
from premiums and invest- 
ment funds to meet their 
expenses, and how to present 
such information. The life 
assurance Industry has, in gen- 
eral, opposed such disclosure. - 

Mr Walker indicated his pref- 
erence for a two-tiered 
approach to disclosure which 
could form the basis of the 
forthcoming SIB prop osote 

Some information will he 
disclosed automatically to cus- 
tomers in a prescribed and 
straightforward manner 
although Mr Walker did not 


provide. 

Clients would also have the 
right to receive some further 
information on request. Sir 
Walker suggested that this 
“soft" disclosure could cover 
such things as a company’s 
investment performance, 
investment philosophy and. for 
traditional life companies, its 
bonus philosophy. 


Mr Walker said that this fur- 
ther information would be of 
greater value to independent 
advisers, analysts and the 
fi n an c i a l media for the compar- 
ison and assessment of compa- 
nies. 


Mr Walker said that the 
period for consultation on 
SIB’s main disclosure propos- 
als would be longer than previ- 


ously possible. He was con- 
cerned that the eventual 
disclosure requirements should 
reflect the benefit of adequate 
and constructive talks with the 
industry. 

He hoped that the industry 
would approach the consulta- 
tion exercise not on the basis 
as to whether good disclosure 
was needed, which he likened 
to fighting last year’s war. but 
on how best to achieve good 
disclosure. 
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N inety-one per cent of British businessmen believe that 
1992 will be good for business. 

Good news. Well yes, except that behind this statistic lurks 
another. Forty-one per cent of those surveyed, revealed they 
had no game-plan whatsoever. 


Frankly that’s something that worries the life out of us. 



In 1992, well all be fish in a much larger pond. And 
whilst this means more opportunities, it also naturally means 
more predators. 


For the feet remains that if you can see an opportunity, 
so can your rivals. 

So how can you make sure that as all the rules change, 
you know how to play the game and win? 

Well to start with, you need expert advice. And having 
worked closely with many clients in Europe, that’s something 
we’re well placed to provide. 

We’ll give you an in-depth analysis of how 1992 will affect 
not only your business, but that of your clients and suppliers. 

And we’ll follow this up with a detailed plan of action, 
telling you what you should be doing about it. 

More important, thanks to our extensive network of 
European offices, we can also give you on-the-spot help as 
you put your game-plan into practice. 

So that, come 1992, when everyone else is waiting 

for things to change, you’re up gg||| Ernst &Whinney 

there mekin^ the Chen^es. Accountants, Advisers, Consultants 
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TECHNOLOGY 


M ost computer 
crime ia carried 
oat by employees 
rather than by 
outsiders. And the potential for 
insiders to perpetrate fraud has 
been increased by the rapidly 
growing use of computers, par- 
tic alar ly personal computers 
linked to local area networks. 

“The basic dilemma facing 
org ani sa ti ons with networks is 
ensuring that they are simulta- 
neously open and secure," says 
Robert Neely, head of the com- 
munications group at the Cran- 
field Information Technology 
Institute. 

He explains that if compa- 
nies are to make the most of 
their investment in informa- 
tion technology, they need to 
balance the control of informa- 
tion with the need for free 
access to databases. Access 
must be confined to authorised 
users, but all the PCs ou the 
network must remain effective 
business tools. 

The growth In demand for 
computer security has sur- 
prised the larger computer 
hardware and software manu- 
facturers. Security was not 
built into early networks and 
suppliers are only now chang- 
ing their marketing emphasis 
from the speed of the system to 
the security of information. TO 
fill the gap, there has been a 
proliferation of smaller suppli- 
ers of security systems. 

According to Frost & Sulli- 
van, the US analysts, the Euro- 
pean market for specialist 
security software is likely to 
increase from 5144m In 1985 to 
S554m in 1992. The leading 
security software packages 
include RACF Cram IBM. and 
ACF2 and Topsecret from Com- 
puter Associates, of Slough. 
Software houses such as Cap 
Gemini Sogeti and Logica also 
offer systems. 

The potential purchaser is 
faced with a bewildering range 
of options, including systems 
which prevent physical access 
to computer terminals and soft- 
ware which controls entry to 
networks and particular files. 

BIS Applied Systems, the 
information technology consul- 
tants. says that because most 
computer crime is committed 
not by “hackers" outside com- 
panies. but by “gropers" - 
people working within - phys- 
ical access control systems are 
inadequate. Companies must 
invest in software which will 
protect information inside com- 
puter systems. 

The first function of the soft- 
ware is to check tbe legitimacy 
of each attempt at access. 
Users identify themselves by 
name or initials and are then 
authenticated - that is, the 
system checks that they are 



Computer security market forecasts 
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In the second article of a series on computer security, Paul 
Abr ahams looks at protection against attack by insiders 

Curbing the reach 
of the ‘gropers’ 


who they say they are - by 
using passwords, magnetic 
tokens or biometric methods 
(identification by physical 
characteristics such as finger- 
prints). 

Once the person Is inside the 
system, the software must 
ensure that his or her activi- 
ties are limited to appropriate 
applications. For example, 
office workers should be able 
to use word processing pack- 
ages, but they must not have 
access to payroll details. 

Rupert Soames, managing 
director of GPT Data Systems, 
a division of GEC Plessey Tele- 
communications, says that 
although passwords are the 
most popular way to control 
access, their limitations have 
been evident since Ali Baba 
overheard the words “open ses- 
ame”. 

He prints out that many peo- 
ple use obvious passwords: for 
example, 80 per cent of dog- 
owning computer operators 
use their pet's name. Similarly , 
a computer hacker in the US 
was able to access information 
at Nasa because “space shut- 
tle” was used as a password. 
Numbered codes provide little 
extra protection because many 
people simply use dates of 


birth or telephone numbers. 

Soames says that computer 
users should change passwords 
regularly. If necessary, they 
should be forced to enter new 
ones at predetermined inter- 
vals. The words also need to be 
of a minimum length. One 
hackers’ program can crack a 
four-letter password in less 
than a day, whereas a five-let- 



ter one can take months. 

The second mam function of 
the software system is to 
ensure that users are author- 
ised to access particular files. 
Companies need to work out 
what data needs to be pro- 
tected by grading theft infor- 
mation according to its type 
and significance. Financial 
information or files about per- 



INTERNAL AUENT/SYSTEMS 
AUDIT/O&M PROFESSIONALS ! 

Take us even further than we've come so far. . . 


Gloucester 

Our success has grown from a 
responsive approach to change; within 
our competitive commercial market-place 
and in technological and systems advance. 

We are now established as a leader in 
the UK Life Assurance industry. 

Wfe are also part of the worldwide 
Laurerttian Croup, with a £ 1000m share in 
their £Z4bn assets. And, like them, we've 
developed an integrated Financial Service, 
covering Unit Trusts, Investment 
Management, and Properly 

This three pronged professional 
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sonnel would need higher 
clearance, for example, than 
details about entering supplies. 

Users then need to be 
graded. Systems managers 
need to define who may use 
information and who may not. 
They also need to control who 
can do what to the data — 
whether particular users can 
read, edit, copy, create or 
delete files. Finally, they need 
to deride how and in what cir- 
cumstances non-authorised 
users are allowed temporary 
access to certain files. 

Once all of this has been 
ifafiwed. the system must have 
Integrity - that is, no unau- 
thorised changes should be 
allowed. The software runs a 
check on requests to change 
the definitions, so that infor- 
mation cannot he downgraded 
or users upgraded without 
proper approvaL 

The Bystem should also be 
configured to make sure that 
no person, acting alone, can 
carry out sensitive operations. 
Tbe UK Audit Commission 
says that most computer fraud 
occurs in the inputting and 
processing of data. For exam- 
ple, salesmen who receive com- 
mission for customer orders 
should not have the ability to 


enter those orders on the com- 
pany’s computer. 

A final, and Initially cheap, 
method of providing file secu- 
rity is through encryption. 
This means that particularly 
sensitive documents can be 
individually coded so that even 
if an unauthorised user gains 
access to a file, it remains 
impossible to read. 

Although all encryption 
codes are eventually breakable, 
protection is derived from the 
length of time this takes 
because mos t information is 
time sensitive. 

Security software packages 
can deter abuse of the com- 
puter system by monitoring - 
or auditing - its use. They 
provide an audit trail which 
allows software managers to 
see who has entered the sys- 
tem and where. It is also possi- 
ble to seethe uses to which the 
system has been put 

However, despite all the 
risks, there is a gap between a 
company's theoretical vulnera- 
bility tO Computer whw * nrwl 
what it is worth the company's - 
while to do in terms of protec- 
tion, says David Cassell, a 
product manager at Madge 
Networks, a UK supplier of 
local area networks. 

Hie explains that companies 
must deride how valuable their 
information is before they start 
investing large sums in its pro- 
tection. The cost of reducing 
the risk - which indudes not 
only buying the system, but 
also its administ ration and 
wnrnforumt-p and training staff 
to use it - may be greater 
than the potential loss. 

Companies need to do an 
inventory of resources and tbe 
points of vulnerability. They 
can then assess the potential 
damage, the likelihood of it 
occurring and the cost of pre- 
venting or reducing it. 

Frost & Sullivan points out 
that few companies budget far 
computer security provisions. 
Many give a low priority to 
spending on security software 
because they do not see it as 
increasing profits. 

In the etui, whatever system 
is chosen it needs to be easy to 
use and it must be supported 
by training. There is little 
print in implementing a sys- 
tem which is so complicated 
that people by-pass it 

“You need a balance," says 
Robert Neely at Cranftelri “IT 
the system Is over-secure, peo- 
ple will by-pass it, or end up 
writing down passwords on 
yellow post-it pads - which 
rather defeats the purpose of 
the whole thing.” 

The first article in the series 
appeared an November 17 and 
the third taiU be published next 
week 


Cad makes a 
comeback 

AFTER three lacklustre years, 
the computer-aided design 
(Cad) Industry Is maktefi a 
comeback. 

A cc ording to Daratoch, the 
US Cad market research 
company, world sates wHI 
be about S5-3bn this year and 
growth, at 18£ per cent, will 
be more than double that of 
last year. TTife Is In spite of 
the (hmt hatvfng at prices for 
basic systems since 1978. 

The growth Is due to the 
sate of many more systems, 
mostly based on desk-top and 
personal computer*. After 
a ported of Intense 
competition, declining prices 
and Improving system 
capabilities, more users feel 
that the systems oiler value 
for money and have been 
able to lustHy purchases. 

The Industry has also 
developed a new shape, 
mostly due to Prime 
Computer's acquisition of 
Computenrfslon and part erf 
Catena (which had been a 
General Electric subsidiary). 
But Daratech says that there 
have been a dozen mergers 
and acquisitions during 1988. 

In spfte of Prime’s 
Increased muscle, IBM now 
haa an even larger share of 
the market at 2SL5 per cent 
Prime’s share Is 154 per (sent 
and Intergraph’ », 15.5 per 
cent There are another seven 
players In the Daratech 
league, wtth percentages 
between 5.6 and 2-2. 

Together, their market share 
Is slightly less than IBM's. 


Race for the 
flat TV 

HNUIX, tfm Finnish 
electronics group, which has 
been tearing the development 
off Hat television display 
panels In the European 
Commission's “Race” 
programme, reports Hie 
experimental construction 
of a monochrome scre en wMi 
a 12-inch diagonal. The other 
participants era Mafra 

(Franca), SGS Thomson 
Microelectronics (Italy and 
France) and Ghent University 
In Belgium. 

The device empteys 
etedrriumteescence, the 
production of light whan an 
electric field Is applied to 
materials called phosphors. 
The image Is bufit up from 
107,500 separata picture 
elements, each measuring 
OA mm by OJB mm, and the. 
display Is not much thicker 
than the glass sheet on which 
It is fabricated. 
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With el e ct ronic circuite 
mounted on a board behind 
the panel, a television eat 
only 54 mm (2.1 hi) thick has 
been built, which can be hung 
on a wall. Rnhix be Haves that 

mass-produced sets using 
such scr ee ns wifi be on the 
market from about 1995. 

Colour has been achieved 
fen the laboratory, but the 
company says that “the 
colour hues and Intensifies 
need further research." 

Ridding water 
of nitrates 

RESEARCH Into methods of 
removing nitrates from 
drinking water should be 
speedied up by a computer 
simulation technique, 
developed at Cranfield 
Institute of Technology In the 
UK. 

The system eBows 
da-nBriflcatlon processes to 
be tested for efficie n cy, 
obv ia ting the expense of 
carrying out a succession of 
“live" experiments. 
Considerable time can be 
saved. 

George Solt, head of Hie 
School of Water Sciences at 
Cnnfteld, says: “Large 
volumes of potable water hi 
the UK must now be 
de-nttriftad to meet European 
Comm is sion standards off 25 
mffHgnmis of nftrste par Rro 
of water (average over five 
year). Some water authorities 
currently have levels which 
can reach 80190 mUHgrama 
per litre.” 

Moat of be Cranfield work 
la concerned with ex cha nge 
resins, wMch are substances 
that replace the nitrates wUi 
harmless chemicals. The 
Department of Industry has 
Just contracted Cranfield to 
d eter mine the properties of 
new nitrate-selective rosins 
which promise superior 
performance. 


Baking without 
cake tine 

TRADITIONALLY, sponge 

cakes are mode by 

commercial bakeries In 
Individual tins. After baking, 
the rounded top Is removed 

and two discs are produced 
by hand with a Knife. 

But now Mafficks BroHiers, 

of Copenhage n, fins - . 

developed a system widen 
feeds the sponge mixture 
from an aerator Into a device 
which deposits It to a 
controlled depth on a 
continuous steel band up to 
1200 mm (4 ft) wide. 

The band takes the layer: 
of mixture directly bite a 

lunnel oven. 

When tho cooked sponge 
emerges, a cutting head 
makes cake discs of the 
required sbe, which are 
removed from the band by. 
hand. The band Is cleaned 
automatically. 

Tho sponge layer thickness 
can be varied to suit two or 
three layer gateaux, and Bm 
plant can bn constructed lor 
any production capacity. 

An additional benefit of 
having no fina Is flmt no - 
washing up Is necessary; nor 
do they have to be greased, 
handled or transported on 


Pictures by 
telephone 

PANASONIC,' tbe Japanese . 
electronics group, la to 
market a small screen and 
camera unit which wilt allow 
users to send Images over, 
an ordinary telephone line. 

. The unit, WG-itt. connects 
to any standard telephone. 
Anything placed in front of 

the camera (which la m ou nted 
Just above flw 45-Inch 
screen) can be “snapped" 
and a stifi picture sent to a 
similar unit at Ida other end 
of the One. 

Thus, a user cm send a 
shot of himself for recognition 
purposes, a dr a w in g, or a 
business sample. 

By sending one frame of 
the video camera’s output 
and ho oping the transmission 

speed sufficiently low to suit 
a telephone fine, * full screen 
Is sent In about 10 seconds. 

The device, diie to come 
on the market next summer, 

Is likely to prove popular — 
the planned price la only 
£ 200 . 


CONTACTS: OwsMch: US. (817) 354 
2330. Fin hue Finland. 0 42001. Cran- 
fiold: UK. 0234 702700. Msincke 
Brothers: Denmark, 1 11 SlSI or In the 
UK on 07373 53422. Panasonic: UK 
office, 0753 73181. 



IT TAKES TWO 
T0PULL A CRACKER 

Can you imagine a worse time than Christmas 
to be friendless and alone? A mantelpiece empty 
of cards. A larder empty of all save me barest 
essentials. And- wonx of all -a life empty df the one yon love most? 

Growing old in loneliness and poverty is a lingering death sentence 
that all too often hangs over tbe kindliest of men and women . . . people 
perhaps* who have devoted themselves to caring for others but who ' 
nave now had their lives sadly changed. 

These are exactly the sad and kindly people the DGAA seeks most to 
help. Firstly with emergency funding to ease the mental an gnW i and 
bread-hne existence . . . ana to keep them secure in their own familiar 
homes. And later, if need be, with professional care in one of 13 

Residential or Nursmg Homes where kindred spirits -like years and 

ours -ran warm thearlives with good compiiioGsIiipand conwre^ott 
And where there is always another friendly hand to iielp pufl a cracker. 

As your happy Christmas (haws nearer, please think of those whose 
hearts are filled with fear and loneliness. With your help now, we can 

still bring many cf them thfings of comfort and perhaps even a little joy . 

THE DISTRESSED GENTLEFOLK’S 

, .. aid association 

FamdetlSS?. Patron HM. QaeaiEHxabetk, AtQtuaiModur 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London W8 4AQ. TeL- 01-229 9341 


Finance 

Manager 

Industrial Product 
Distribution 

c£25,000, Bonus 
Car 

Cheshire 



The company, annual tur nover £70 million, ia a 
mqjor national distributor of a wide range of 
mechanical and electrical products. Delivery and 
service is through an extensive stoc khol d i n g 
branch n etwork which is on line to the Cheshire 
head offica 

The Finance Manager responds to the Financial 
Director grid ■will Wintml hath finpnrinl anil 

management accounting, all computer based. 
However, the role will sorely develop as the 
company expands its market penetration. 

The position requires a qualified accountant with a 
fir-af i*lfta« fj’nnrMnql nnri manag ement acco unting 1 
background gamed within a multi-site operation. 
The likely age range is 35-45 for we need an 
experienced person and one accustomed to 
operating in a fast response environment. 

Male at female candidates should send a 

comprehensive c.v. or telephone for an 
application form to Howgate Sable & Partners, 
Barnett House, 53 Fountain Street, Manchester, 
M22AN. Telephone: 061-2285919 quoting 
reference: (F.T.144). 


EXECUTIVE SEARCH AND SELECTION 


FINANCIAL ACCOUNTANT 
- LEISURE INDUSTRY 

S.E. England £20- £25 ,000 + Car + Benefits 

Otgc£em,anta)or forward tianlogg force in t h e Irisare industry recoginses th at part erf tfaeir 
success is due to their particular management style. 

Due to continuing expansion, the Company has identified ibe raw role crfTinanrial 
Accountant to take responsibility for four key divisional areas; Statutory anrl Cash Flow 

R eporting. Monitoring Balance Sheet; Liaison with Auditors. 

Tbe role requires strong technical siring which wifi also hte you to monitor 
d e ve lo pments in the acco unt ing industry and their impact rm ike r-nmpany. You need to 


You are Hkdy Co be a GA, either sewjy qualified or with a couple of years’ post 
qualilyiflg exp eri e nce . This oew role is a n ide al first move out of practice into co mm erce and 
wifi provide ample scope far future career progression within the Company: 

Ia return you wifi be rewarded with a Serous reunxoerawnipadjage, plus company 
ear and b enefit^ . together with reasonab le reWratin n whirr i— * , <t * a T ~ g - 


For feather infonnation, please telephone Stephen Edwards on 01-538 5147, or at 
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mOIOG*ApHY by BILLY MACKENZIE -Smith 


When Sean Todd asked us to put some money 
brie his bkyde courier business, we were all ears. 

He had the perfect credentials: 

A UB40 card. A complete ladk of the social paces. 
And ah outright rirfosal (for good business 
iu»OK)fmfiirtabori«v«yM 

We lent him £1*060. And we gave him 
another £800 In k e ep . ‘ 

Are we a soft touch? 

Ho. We're the Mace's Mk Business Trust. 

Our fob is to give a posh to IS-25s who want 
to start their own bu sin e ss . 

Met fast any 18-25S. We prefer to help those 
who deserve a break but can't get one any- 
where., else. • 

CHARITY. 


In, we do good works. No, we're not fust a 
hundred do-gooders. 

Wfc doift prop op kr^e ducks. Before we pay 
out a penny, we have to be sure the business 
idea stands a chance. (Sean and Ids partners did 
some market r es e ar c h, pointing to the need for 
a fast, cheap courier service.) 

We have d knack of ; pidApg wfamers. Bghty 
per cent of those we help are stiH in business 
after their fust year, last ye@v we helped nearly 


2,000 businesses get off the ground, for less 
than £1,000 each. 

We don't only lend cash. We also lend brains. 
We hand out practical advice on running a business. 

And it's not the sort of advice that comes from 
books. It comes from working managers, who 
pass on some of the ips they've learnt the hard way. 

PEDAUIHO CAPITALISM? 

We're not part of a poBtical Master Plan. We 
fust want to tap into some of the enterprise and 
initiative that's going to waste anong the young. 

In particular, we want to give the young 
disadvantaged a few advantages. And help 
the unemployed employ themselves. 

By sticking to these simple objectives, we 
manage to steer dear of politics. 

(A good job too, since HM The Prince of Whiles 
is our 'hands-on' President.) 

In fact, we get our support from right, left 
and centre. Norman Tebbit would approve. 
Norman Willis does. He represents the Trades 
Union Congress on our Advisory Council. 

THE NEXT PUSH. 

In the coming year we want to give grants 
and loans to 3,000 unlikely entrepreneurs. 


Not all wBI succeed, of course. That's business. 
But we know from experience that even our 
'drop-outs' learn a lot. Nearly afl end up working, 
even if it's working for someone else. 

AB Hus costs money; That's why we're making 
this Appeal. Our target is £40,000,000. 

The government wffl match, pound for pound, 
the cash we raise from industry. If you donate 
£10,000, we'll receive £20,000. (That's not a 
minimum donation, fust a gentle hint.) 

H you'd like to help, either now or later, in a 
smafl or a big way, please send the coupon. 

Finally, if you need a fast courier service on 
the South Coast, please cafl Dolphin Cyde Couriers 
on 0273 602126. 

(Thu wanted a plug, Sean. How's that?) 


Pl«aM Mud a dmyve (nod* payahi* to Tk* Prince's forth BremeNS^ 
Itart Aw yri) Pyfa. ChM faaartS,,. Jhm Prim.*, ltoafe I 

Bosfaefs Rust, 4tfa floor, 10 HiSs Place, loadm WIR IAE. If you'd Bio - 
nor* information oh otbu- ways to hafp tfcaftiuf, pUase tick imm. Q | 


P oiMm ui. 
Company pt« 
Mrfnss 


■ P os fco d. Ttftphon. 

I V* 'tooth Ba itoan Urnst b a rogistnfd charity. bo 295659. 

^for worn htowaft w, tolopho— 01-08 0891 . 1 n MIIV 

Mi mm mm m ■ 


THE PRINCE'S YOUTH BUSINESS TRUST. 


S; . ... 
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MANAGEMENT: Marketing and Advertising 


Corporate magayine 

Austin Rover’s direct 
marketing drive 


Philip Rawstorne on the UK car company’s 


W hen its share ot 
the UK car mar- 
ket fell below 15 
per cent for the 
first time last year, Austin 
Rover decided to invest £6m in 
launching a new direct market- 
ing project. Catalyst is 
designed both to win new cus- 
tomers and. more especially, to 
retain existing ones. 

Compared with the £22.5m 
spent on advertising the Metro 
hatchback and the Rover 800 
models alone this past year, 
the cost of the project Is mod- 
est. But Austin Rover claims 
the initial results have been so 
promising that work has 
already started on extending 
the programme across Europe. 

A British building society 
and an insurance group are 
considering the use of modified 
versions of the project; and 
software for the computer- 
based programme is being 
exported to Australia and Can- 
ada. 

Catalyst, devised by Systems 
Market Link (SML), a direct 
marketing company based in 
Marlow, Buckinghamshire, is 
centred on a free, quarterly, 
glossy magazine, edited by 
Michael Parkinson, the jour- 
nalist and television personal- 
ity. 

In February, the first edition 
of the magazine was sent to 
600,000 Austin Rover custom- 
ers, and another 200,000 to 
potential customers. A second 
edition has since been distrib- 
uted. 

Each recipient was asked to 
fill in a questionnaire to pro- 
vide details of car ownership, 
time of purchase, and plans for 
replacement. More than 300,000 
responded - and more are 
doing so, with a little prompt- 
ing. “If all of them buy what 
they say they are going to buy 
next year, then that will go a 
long way towards meeting 
Austin Rover's sales target,” 
says Chris Richards, SML man- 
aging director. 

Catalyst feeds all the infor- 
mation gleaned from respon- 
dents into a computer database 
and aims to keep these - and 
other - prospective customers 
warm by means of a carefully 
integrated marketing plan. 



The first edition of Austin 
Rover’s magazine which was 
published earlier this year 
- the second Is now out 

Readers of the magazine 
itself - which, of course, car- 
ries news of Austin Rover's lat- 
est models - are able to tailor 
its contents to their individual 
interests by choosing any three 
sections for inclusion from a 
list of six - sport, home and 
garden, entertainment, food 
and drink, women's Interests, 
and travel. 

“This ensures that the mid- 
dle-aged country woman who 
is known to be interested in 
gardening is not confronted 
with a two-page feature on 
shark fishing in Cornwall. " 
says Richards. “Or that the 
thrusting young executive with 
an enthusiasm for sport 
doesn't have to flick through 
the latest knitting patterns." 

Also into the magazine goes 
a personalised letter, usually 
signed by the recipient’s local 
Austin Rover dealer. There are 
no fewer than 86 versions, 
designed to maintain a dia- 
logue with the customer about 
such things as manufacturer's 
warranty, servicing, and MOT 
tests. 

The logistics of the maga- 
zine's production are stagger- 
ing. It is edited in London, 
printed in Dorset, the permuta- 
tion of inserts sorted out in 
Manchester, bound in Davsn- 
try. and then re-sorted and 
pasted in Swindon. 

The carefully targeted audi- 


tailored campaign 

ence to which the magazine is 
addressed is already attracting 
advertisers of such goods as 
cycles, cigarettes and coffee as 
well as motor accessories, and 
helping to defray Austin 
Rover’s costs. 

But that is just half the 
story. The computer database 
built up from information sup- 
plied through the magazine 
automatically triggers more 
direct marketing activity. 

Six months before a prospec- 
tive buyer has indicated he 
win again be in the market, 
SML or the local Austin Hover 
dealer telephones him to check 
his intentions. 

If he intends to buy, and 
specifies an Austin Rover 
model, he is then sent a 
Vehicle Information Portfolio 
— a VIP pflcir including a hard- 
back brochure (paperbacks 
tend to be thrown away) on the 
model he has mentioned. 

The pack may also cany a 
test drive offer and perhaps a 
further incentive to buy. Infor- 
mation from the database, 
again, enables such an Incen- 
tive to be tailored to the buy- 
er's interests; and because of 
the precise targeting, its value 
can be varied according to 
what model is being bought, its 
availability, and whether the 
buyer is switching from 
another mu kg of car. 

A prospect who does not 
respond to the VIP pack gets 
another telephone call from 
the dealer to recheck ins inten- 
tions - and, according to his 
response, is re-filed as hot if he 
is still in the market, cold if he 
has deferred purchase, or dor- 
mant if he has turned to a rival 
model. 

If a sale is made, the cus- 
tomer retention programme 
slips into gear again. Apart 
from the magazine, the new 
car buyer is also offered access 
to tbe Catalyst Collection, a 
quarterly selection of goods 
and services at competitive 
prices. 

The current catalogue 
ranges from gold-plated pocket 
watches to solar panel garden 
lights, from a weekend’s 
tuition in sculpture to a ses- 
sion on Gatwick’s flight simu- 
lator. 


T he time is ripe for a marketing 
renaissance in British industry. 
“Quite simply, there is nowhere 
else to go," maintains Peter Doyle. Pro- 
fessor of Marketing and Strategic Man- 
agement at Warwick University. 

“Further substantial improvements 
in profits from productivity improve- 
ments and rationalisation are not pos- 
sible,” says Doyle. “Companies are now 
beginning to look at marketing to help 
them build volume and roark^ t share, 
and to make a thrust into today's new 
growth markets.” 

Doyle presented Us vision of the 
potential of marketing in the UK at a 
Marketing Society conference in Lon- 
don last week. He suggested that 
Britain’s industrial performance in 
recent years represented a paradox. 
There had been extraordinary improve- 
ments In productivity, efficiency and 
cost structures. "A fanfare t mnroui xd 
has taken place,” he said. 

But there had been a continued fail- 
ure to penetrate overseas markets, 
especially in the areas of fastest 
growth. 

To explain this paradox, Doyle 
suggested that there were two types of 
company in Britain - marketing-led or 
“right brain” companies, HTlf i finanrial. 
ly-oriented, or “left brain” companies. 

Right brain companies - such as 
Reebok or Next - were fairly rare in 
Britain. “But if you open a Japanese 
company’s annual report,” Doyle said, 
“the first line defines the central corpo- 


Selling products by 
using half a brain 


rate objective as market share.” 

Since 1979, most British companies 
had been left brautdominated, Doyle 
said. “Open the annual report of any 
British company. The central objective 
is not a market share goal but a finan- 
cial one.” 

A profit target was set and then the 
budgetary requirements for achieving 
it were worked out. Decisions about 
price, distribution and promotion 
flowed from that 

The good consequences of this left 
side focus had been substantial 
increases in productivity and profits. 
“The bad, and longer term conse- 
quences, are a gradual loss of market 
share, especially in those industries 
subject to tbe most rapid change.” 

There was no way that marketing 
could deliver gains quickly and easily. 
“The reason why left brain thinking 
has been so papular is that it is easy. 
Anyone can improve the short term 
profit and cash position of a company; 
all you do is cut.” 

For Rover or Jaguar to gain market 
share whs a tough job. “It means prod- 
ucing better cars than Honda, Mercedes 


and Volkswagen being better than 

-the best companies in the world. 

Doyle said that the way in which Sir 
Michael Rdwardes and Lee Iaoocca had 
respectively tackled tbe problems ol 
British Leyland and Chrysler illus- 
trated the issues of left and right brain 
thinking. 

Jacocca — looking at Gbxysler’s prob- 
lems from the right brain point of view 
— asked why the company was doing 
so badly. His answer was that Chryslei 
lousy cars. So - he solved the basic 
marketing problem developed bet-. 
ter cars. The result was that they 
wanted bhn to nn for President of the 
United States. 

Sir Michael, on the other hand, 
attacked the problem of productivity at 
M* sorting out the unions, pruning 
costs drastically and rationalising. 
“Now productivity is at record levels - 
but Is British Leyland or Rover’s posi- 
tion a stronger or weaker one? 

Marketing effectiveness was much 
more important than production effi- 
ciency. Doyle continued: “Too many 
companies today are obsessed with 
growth by acquisition . . . the evi- 



deuce is overwhelming that businesses 
built this way almost invariably fail." 

Investment over a long period in 
products, distribution, service and peo- 
ple was what was needed. Heineken 
Jmd built its premium position In the 
US beer market in this way. 

Kronenberg, the French brewer, had 
tried last year to attack this position 

Philip Rawstorne 


How exhibitions ‘can make financial sense 9 


I f it costs a company £150 
on average for every sales 
call, then spending £30 for 
a useful contact at an exhibi- 
tion makes a lot of financial 
sense. At least that is how 
Britain's buoyant exhibition 
industry justifies the £506m 
spent by UK companies on aS 
types of exhibitions last year. 

That £506m was some 18 per 
cent higher than the 1986 
expenditure on exhibitions^ a 
rate of increase that makes 
exhibitions one of the fastest 
growing communications 
weapons in the marketing 
manager's armoury. 

Figures released this week 
from the Incorporated Society 
of British Advertisers (ISBA) 
show just how prosperous a 
market exhibitions have 
become. British companies 
spent £329 on stand construc- 
tion and space last year, up 27 
per cent on the year before; by 
adding on agricultural shows 
and private exhibitions the 
total is pushed up to £506m. 

Yet even this figure may be 
too conservative. Dr Greg Rich- 
ards, senior lecturer in leisure 
and tourism at the Polytechnic 
of North London, this week 
unveiled - at a seminar on the 
exhibitions industry ~ the pre- 
liminary findings of a survey 


of 35 key exhibitions which 
suggests that spending by all 
exhibitors from both the UK 
and overseas was closer to 
£8O0m. 

The total number ot UK 
exhibitions held last year was 
510, occupying 66,000 stands, as 
against 472 and 52,000 respec- 
tively in 1986. 

At the same time, the ISBA 
figures show that British com- 
panies spent some £155m on 
exhibitions overseas last year, 
a third of which were jointly 
financed by the British Over- 
seas Trade Board. 

The finding s of the ISBA and 
Richards are part of a serious 
attempt by the exhibitions 
industry to quantify what over 
the years has been largely con- 
sidered a promotional expendi- 
ture and about which there 
was a shortage of hard facts. 

A survey carried out earlier 
this year by Cahners Exhibi- 
tions (a leading exhibition 
organiser) and Exhibition Sup- 
port Services (a marketing con- 
sultancy) tends to support the 
upbeat view of prospects. It 
found that 41 per cent of the 
105 companies surveyed had a 
favourable opinion of exhibi- 
tions; that 28 per cent felt they 
were poor value; while 17 per 
cent said they were of varied 


success, 9 per cent said they 
were fairly successful, and 5 
per cent said they were 
improving. 

Richards says that some 
exhibitions are regarded as 
essential, because “everyone 
goes. But large exhibitors can 
influence attendance by others 
and make or break particular 
exhibitions.” 

What worries companies 
most about exhibitions is the 
lack of accurate data about 
wbo attends such events and 
why. This helped prompt the 
setting up earlier this year of 
the Exhibition Industry Feder- 
ation, bringing together all the 
interested trade associations in 
an attempt to present a united 
front about what exhibitions 
have to offer. 

“Companies are looking for 
ways of measuring the effec- 
tiveness of exhib itions against 
other forms of promotional 
spend." points out Jeremy 
sEiie, the federation’s newly-ap- 
pointed director. Hence the fed- 
eration’s decision to sponsor 
various forms of research. 

Harry McDermott, managing 
director of Exhibition Surveys, 
told the seminar that the cost 
of £30 per useful contact at 
exhibitions was “the soundest 
reason for treating exhibitions 


more seriously and mare pro- 
fessionally." 

He said that companies con- 
sidering exhibiting should bear 
in mind a number of factors: 

• a measurable objective 
should be set before exhibiting, 
even if it is only something 
along tbe u™** of “to meet 500 
people who can influence the 
purchasing of our products”; 

• the target audience and the 
type of exhibitions they will 
attend should be identified; 

• the value of those exhibi- 
tions should be established by, 
for example, looking at how 
many of the target audience 
have attended the exhibition 
previously.. 

Hie picture of a typical exhi- 
bition visitor, according to 
Exhibition Surveys’ analysis of 
some 4,000 research studies, 
shows that some 5-8 hours are 
spent per visitor at a UK show, 
with 12 stands visited. Similar 
research in the US found that 
Americans spent longer at 
exhibitions (7.8 hours) and vis- 
ited an average of 21 stands. 

The analysis also suggested 
that US exhibition visitors 
were more interested in what 
they saw than British viators. 
Exhibition Surveys found that 
only 31 per cent of British visi- 
tors considered the exhibition 


interesting, compared with 45 
per cent in the US. 

Richards’ preliminary survey 
of key exhibitions also pro- 
duced new figures showing 
that overseas visitors - 
although accounting for only a 
fraction (under 5 per cent) of 
the 8.5m people who visited 
exhibitions last year - repre- 
sented about a third of their 
total expenditure of some 
£S00m. 

This was because overseas 
exhibition visitors spent on 
average £734 per exhibition, 
compared with £127 for domes- 
tic visitors staying overnight 
and only £16 for day visitors. 

Although the exhibitions 
industry is heavily dependent 
on the overall level of eco- 
nomic activity for its current 
buoyancy, the ISBA survey of 
exhibitors found that just over 
a fifth planned to spend more 
on exhib itions in the ' current 
year with almost three-quar- 
ters expecting to spend about 
the same. Only one company 
in every 20 said it would spend 
less on exhibitions in 1989. 

*Exhibitton Industry Federa- 
tion, 207 Market Towers. Nine 
Sms Lane. London SW8 5NQ. 
01-627 5772. 

David Churchill 


COMPANY NOTICES 


Hill Samuel Overseas Fund 

SICAV 

Luxembourg. 37. rue Nbtrp-Doxne 
R.C Luxembourg n° B 8422 

Notice of Meeting 

Messrs. Shareholders are hereby convened to attend the Annual 
General Meeting which will be held on December 9th. 1988 at 230 pan. at 
the offices of Krcdictbank SA. Luxembourgeoise, 43. boulevard Royal, 
Luxembourg, with the following agenda: 

Agenda 

1. Submission of the tnanagemm report of tte Board of Direoora and 
of the report of the Statutory Auditor 

2. Approval of ite annual accounts and appropriation oftte results as at 
September 30th, 1988 

3. Discharge to be grafted to the Directors and to the Srarurory Auditor 
for the proper per fo r man ce of (heir dudes for the period ended 
September 30th. 1988 

4. Ratification of the co-option of Mr. ILF. Pennells as a Director 

5. Receipt of and action on nomination for election of Director and tbe 
Authorized Auditor for a term of one year 

6. Any other business. 

The shareholders are advised (hat no quorum for the items of the 
agenda fa required and that the decisions will be taken anhc majority of the 
shares present or represented at the Meeting. Each share is entitled to one 
vote. A shareholder may act at any Meeting by proxy. 

By order of the Board of Directors 


TRANS-NATAL COAL 
CORPORATION LIMITED 
(Incorporated in the Republic of 
South Afnul 
(Registration Number 
MfOIOOOIObl 
(Trans-NjuO 

Tt» I •» c««ml MUm L rio- 

Cotwnriea Limited rG«ceO <* the 

rfr-tt.p-w'wf mmmm ««M»f rtfbo 1 le 

ihc T-Projccl *ad the MuUrtH 
ew of m wjalt, pwrddpaftoa therrin. 

Ai the annual pmcral morons IkW on 
H November IdKS the members oC 
Traiu-Naul taiilicd lha Jupoml lo 
Gcih.nr nf the dewtopmcM aod nt*we»- 
mml rlgM* >» ,he T-Pimjeei and the 
acaniuuuti hr Geww vf an cqmly pur- 
IKipMion therein. The dfam tat or 
the irawaeuoa n I September IUL 

Merchant Banker 


morale Merchant Bank Lunitod 
entered Banki 

gammon Number e®iW7W;06i 

HANNESBURG 
NoWHltW l«* 


socond Sort** Floating 
Euro-CRH tar Repackaged 
Ajaat) o> On RopubUc of Italy 
1933 

FJLRJUU.il 
USDOL 330.Q00.fflM 

For the ported from November 
25. 1988 to Fotiruary 27. 1993 the 
notes will carry an Interest rato 
Dt 9 3/a 0/0 pw annum with an 
interest emount al usdol 
2.447,92. -per uttfoi 100.000 note, 

The relevant Interest payment 
date will t» February 27. (S89. 

Benque Pertbee 
(Luxembourg) SA 
Agent Bank 


art galleries 

TM u *i* " t GxOnry. 30 Bruton Strom. Lon- 
don W t 01-483 2107. An E.hitMhon of Two 
Seaman Oolgurtei*. "«<» nnd Cadaii. 2* 
Nov.. 16 Doc- Mon-Ffl tHaro-Spra. 


LEGAL NOTICES 


tn Vie mMw at AtfemU e fae and 
■fmMflng LMud and bi cbe Maser ol 9m 
Cyprus Cam— I m In Cap 113 


NOTICE IS HEREBY GIVEN th«t the Creators 
of itie ■MtHMtamad Company which b befog 
voluntarily wound up are required on or 
oalarm die 38m day of Ckfceoibw 1088 to 
Mind in their Tull names, tnaw m hfcea a oo end 
dascrlpttonm. lull parftculnra of melr debts or 
claim* and the names and addresses of mefr 
Solicitors (it any) lo the undersigned Mr 
Annony Haiiroasas FC CA ol Juno House. 3 
Them! modes Dervls Street. P O Box 1612. 
Nicosia. Cyprus, the UQ—dotor ot It— sold 
Company, and if so inquired By nodes in 
writing from Pm sold Liquidator, are person- 
ally or by PiQtr Solicitors, to come In and 
prove their noma or dolma at such Onto and 
place as shall be spec HI ad in soeti none*, or 
In daiauii thereof they wttl bo excluded mm 
the benefit ot any (HotrtbutkMi made batons 
such debts sre proved. 

Dated vns Min day ol November IMS 

A Hajirousstni FCCA 
Liquidator 


No. 0053371 Of 1988 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
MR JUSTICE MERVYN DAVIES 

IN TTffi MATTER OF NORCROS 
pic. 

• and - 

IN THE MATTER OF THE 
COMPANIES ACT 1985 


NOTICE IS HEREBY GIVEN pwl tho 0»dar of 
the Hign Court ot Justice. Chancery OhrftHon 
dated me Mm day of October rasa CON- 
Firming the REDUCTION OF capital ot me 
atMvoHiamed Company tfom E*3J*».000 to 
Mi.000.D0O and the Minute approved by mo 
Court snowing with reaped to the shore 
capital 01 the Company, os altered, the aov 
oral particulars rsqutred by the above ecL 
were rogtsMred wHh the Registrar of Compo- 
mes tm me an October 1908. 

Dated Me Slat day of November. 1988 

SLAUGHTER AND MAY ILHBJ 
3S BaaMonoil S n sat. 

Ri the Ctty of London, 
the SoHdtora lor the 
Mid Company 
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JOHN D WOOD N CO. 


/ . ! '?"i ■« 


__ . • -jp -i.'-e 1 ir.'Yr. -v" . "L‘ « *»■* ■? 

- - •/ ^ _r-t. ’ 'liplf ■ "M* .* 
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MR ‘ n - m ■ 


Aa exceptional blockof 9 Oats arid ^magotficentpeniiiotises, ■' '! 

In an unrivalled position on the Nortfr Hank of tfee Thames, ■ : 
only a short w«Ik from SL Paul’s ajjd TTieBanltiofEngland. -‘ 

Eacb fiat has sweeping views south andwest from all the prinripal rooms and 
private terraces. Designed by the internationally respected architects , • ' 

Richard Seifert and Partners and in t«rior designers Charles Haminond Ltd, ' '.. 
this discreet yet important block of (Tats has been finished with immense eare to a 
standard rarely encountered in Centi^Londci^tbday. 

* Garaging ★ Uniformed Porter * Excellent security arrangements 
I T 2&SBedroomOatoLa&4BedrooB»Pentibboa^e8: .. 

Joint Development teasesfor sale i jofatOevieLownt 

agents ■ Selling Agent f 


•lantcN 


AiMlrtnv 


ItaiUjcr 


sl utTMiti a niiiEi 

WlMfWennwNI 


JOHN D WOOD cV CO 


26 Cixrzott StreeVMayfair, Wl ; 

01-4086055 
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THE 


PUBLIC NOTICES 



INQUIRY AND PROPOSED 

takeover of Scottish and 

NEWCASTLE BREWERIES BY ELDERS DU. 


Tbe Monopolies and Mergers Commission which is enquiring into 
the proposed takeover of Scottish and. Newcastle Breweries by Elders 
IX L would like to hear from anyone wbo has any views or 
information which may be useful to the inquiry. 

Evidence in writing should be sent as soon as possible to:- 

The Reference Secretary (SN/Elders) 

Monopolies and Mergers Commission 
New Court 
48 Carey Street 
London WC2A 2JT 


INTERNATIONAL 

RESIDENTIAL 

PROPERTY 

Advertising 

Appears in the Weekend 
FT 

every Saturday 
For further details 
please contact 

CLIVE BOOTH 
Tel (01)248 5284 Fax (01)248 
4601 
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YNAMIC MARKET 


How to be in the right position 
in 10 years time 



FORUM^ S 


RETAILING 

PERSONAL FINANCIAL SERVICES 
- 1992 AND BEYOND 

. Monday 28iti & Tuesday 29lh Nowwnber 1988 
. Tlw Gfoucmtor Hotel, London 5W7 

Organised by Forum ^ Communication* Ltd 
m association with 
MARKETING 


ft* THE CHANGING FACEOF FI NANO At SERVICES 

>► THE ACT: ”A" DAY: STX MONTHS ON 

!► HOW SOPHISTICATED IS THE PRIVATE INVESTOR NOW? 

► NICHE MARKETING OPPORTUNITIES 

► TRANSFORMING PRODUCTS INTO BRANDS 

► CUSTOMER ORIENTATION 
FINANCIAL CORPORATE IMAGE 
DEVELOPING MARKETING CHANNELS 
THE FUTURE OF THE SALES FORCE 
DATABASE MARKETING 

!► DIRECT MARKETING; SOPHISTICATED A PR ECISE ? 

P 1992s ANOTHER BIG BANG? 


FDR FURTHER DETAILS THEPHONE: 

FORUM COMMUNICATIONS DD.- 0J-W8 2222 
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A scene from “The Spirit of Fugue” 

The Spirit of Fugue 


COVUNTOARDOI 

Ranee, sophistication, 
scholarship; with every hew 
ballet he makes, David Bintley 
earns more ticks in these col* 
nmnn. £ wish X could ftnd his 
wok half as enjoyable as it is 
accomplished; I wish I could 
believe that he is working in a 
new choreographic voice that I 
am too stuffy to recognise as 
serious. 

As so often with this chore* 
ographer. The Spirit of Fugue, 
receiving its premfere on Tues- 
day night, is moire fun to think 
about than to experience - 
certainly on first acquaintance. 
Bintley, working once more 
with the composer Peter McGo- 
wan. has been inspired by the 
work of Bach - A Musical 
Offering in particular. The bal- 
let features repetition mid elab- 
oration of dance material, in 
no strict pastiche of baroque 
principles, but in ah eighties 
spirit acquainted with mini- 
malist repetition and neoclassi- 
cal references. . 

The ballet is for 15 dancers; 
its main w w i tw occur in solos, 
duets and trios. Bintley has not 
o nly the music of Bach on his 
mind, he has the choreography 
of Balanchine, it was easy to 
spot references , to Apollo . — a 
semi-recmnbent pose for- Jona- 
than Cope, an allegro solo for 
Deborah Bull, the initial quar- 


tet for Cope and three women. 
Yet as the references went on 
pH mg up — a triangular forma- 
tion of knpoTtn p women as in 

Ballet Imperial or Wedpurgis- 
nachL for example so does 
the question; does Bintley 
know that he is quoting, or do 
Great Moments From Balan- 
chine pour through his hn«rf 
without Ms knowing them for 
what they are? Such is Ms tim- 
ing, we never know. 

It is an uneasy experience, 
watching a pure-dance work 
like this, The Spirit of Fugue is 
so fully based on study of cho- 
reography by the masters, so 
smartly organised, so full of 
material that stretches its 
dancers to work bard, that I 
want to' go on admiring its 
accomplishments. But at the 
heart of the ballet is dancing, 
«nri the dance material is com- 
posed of phrases that seem to 
me Ill-digested. 

Alongside the ge st u r es, for-; 
wn yHonn ami steps from Rfllfln - 
o hfwo ballets, there are arm ■ 
gestures from Ashton ballets 
and Cecchettl classwork, and 
acrobatic lifts from MacMillan 
choreography. The stage. . 
behaviour is generally cute 
and winsome- IS there such a 
thing as Bintley style? I can 
only recognise Ms sources. 


The quadruple bill also 
included a revival of Balan- 
chine’s Apollo (to make Bin- 
tley’s references more evident), 
blighted by the excessively 
slow conducting of Isaiah Jack- 
son. This was not Apollo as the 
raw explosion of classicism 
that we know from other per- 
formances, bat Apollo as staid 
elegy. It was followed - 
Minim a hotfoot after Stravin- 
sky, forsooth - by the Don 
Quixote pas de deux, in a ner- 
vous and immature perfor- 
mance by Vivians Durante and 
Errol Pickford. This bonne- 
bouche needs brio; it was given 
none from the pit, and found 
none onstage. These two danc- 
ers are young, and will plainly 
fare better in other circum- 
stances. 

Only in the evening's con- 
cluding ballet, Frederick Ash- 
ton's A Month in the Country, 
were there performances that 
hud no fakery in them, and for 
which one heard the music bet- 
ter. These were the Natalia 
Petrovna of Antoinette Sibley 
and the Beliaev of Anthony 
Do welL This h«n«t is now sta- 
ple fore at Ooveut Garden; it is 
part of the gains of these two 
fwninr artists that they make it 

(gp^if qnpm wi- , 

Alastair Macaulay. 


The Classical Romantics 


BARBICAN MAUL 

Like one of Mendelssohn’s 
magical scherzos, this concert 
flickered briefly with interest 
and was gone in a trice. It 
must have looked an imagina- 
tive idea to harhass a pair of 
relatively neglected choral 
pieces for the Barbican's 
Schubert and Mendelssohn 
series, but in the event neither 
was at all substantial and the 
two put together evaporated in 
barely an hour. 

With its scenery of forests 
and rocky crags, and its moon- 
lit tryst of witches riding on 
wolves and dragons, Mendels- 
sohn’s Die erste Walpurgis- 
nacht most rank as the' ulti- 
mate musical essay in early 
romanticism. The groundwork 
for a splendid 'opera or 
fun-blown cantata Is being laid 
here and yet the composer left 
only this so-called "‘Ballade,” 
whose half-hour duration 


makes it a difficult piece to 
schedule In any concert. 

The work is Bttie more than 
a curtain-raiser, but In this 
pro gr a mme it found itself pro- 
moted above its station to be 
the me in event of the evening. 
The English chamber Orches- 
tra duly accorded the com- 
. poser’s elfin orchestral writing 
some better than average 
playing and there was a well- 
chosen trio of soloists: Anne 
Howells and David Kendall, 
but in particular Stafford 
Dean, marvellously sepulch r al 
in tone as the bass Priest 

The best feature of the con- 
cert, though, and the one that 
made the event Just worth the 
visit was the frin g in g of the 
Tallis Chamber Choir, whose 
firm focus and vitality gave a 
much-needed demonic energy 
to. the performance. If only 


ARTS GUIDE 


EXHIBITIONS 

London 

The Royal Academy. Hanry 

Moore, a foil retrospect iv e exhi- 
bition to mat* the 90th anniver- 
sary of the birth of one of the 
great artists and pre-eantneot 
sculptor of the 20th century. 
Ends Dec IL 

The Royal Academy. Toulouse- 
Lautrec: The Graphic Works. 

A comprehensive selection prin- 
cipally of lithographs from the. 
definitive coBeetion of Otto Ger* 
st en berg. Joint admission tickets 
are generally available for con- 
current exhibitions at the Royal 
Academy. Ends Jan. 4. 

The Hayward Gallery. Three 
concurrent exhibitions. Efcten- 
steto 1886-1948: His Life and 
Wmk; the first major study of . 
the career of the great Russian 
film-maker, Sergei Eisansteitt. 
Nam June PaHc Video Works 
196348 (both until Dec ID. The 

Tiger Rugs of Tibet, which are 
little known in the West and 
never shown in this way before. 
Ends Dec 4. . 


Louvre. Pa Villon de Rare. Rem- 
brandt and hia school are on 

show in two exhibitions sttbe 
Louvre. Entry from the Quai 
ties TuHeries, oppoaitetheFGQ- 
troyal<-126Q392G). 

Galerie Daniel MaHnam Mattres 
lmpressionistes et Modems*. 
Vieira da Silva, with an Image 
broken up in counties* slate-gr«y 

squares, their perspective phmg- - 
ing ad Infinitum, opens a nox ia-. . 
bition strong in colour andrignr- 
ous in choice. 26 ave Matigwm ■ 
(42668033).. Closed Shm. Mon. 
mornings and lu n c htime s. Ends 


Haste ffOreay. Cfaanne, The 
Zariy Yean 0869-1872). The 63 
paintings and 20 drawings and 
w a tercolours, already seen in 
London and on their way to 
Washington, reveal a neglected 
■ period of the artist's life. Closed 
Mondays. Ends Jan 1. 

Picasso Museum. The 17th cen- 
tury Hotel Sale, sumptuously 
restored, provides a fitting-homo 
for the world's largest collection 
of Picasso's work. Renoir, 
fi famna and PonanterBonamm. 
5 rue Thoigny- Closed Tuesdays. 
Mnsteds Chary. Medieval art 
in PariB. nacePaul-PaiDltee. 
Mdtro Odten. Closed Tuesdays 
andbme h tfanes. 

Grand Palais. Seiceoto. Caravag- 
gio's century in various Preach 
, collections. Closed Tub. late dos- 
ing night Wed (4&56A&24). Ends 
Jan 2.. 

. Centre Georges Pompidou. Ger- 
ard Garouste. Closed Tub 
( 42.77.12^3). Ends Nov25. 
OupriedelTcdedaBeux 
Azta. From Dixrer to Baselitz. - 
Some 126 drawings tent by the 
KunsthaBe in Hamburg retrace 
the panorama of German graphic 
art Urue Bonaparte 

(4A27.0U4). Ends Dec 3L 


they could have persuaded Jef- 
frey Tate, so sound and solid a 
conductor, to wade into the 
pagan revels with a little more 
abandon, as that is where one 
feels Mendelssohn is really 
enjoying IrfmseK 

In the- early G Major Mass, 
Dl67, by comparison, one 
senses that Schubert is enjoy- 
ing himself very Utile. This is 
an unambitious, youthful work 
tint is fine for amateur choirs 
at dip local church , but gives 
the best professional forces 
like these little with which 
they, can .make an Imp ression. 
Only in the “Agnus Dei,” with 
Felicity Lott twirling elegant 
embellishments over the cho- 
rus, is there a glimpse of 
Schubert the master, and by 
then it is too late. 

Richard Fairman 


MnstesRoymixd’Artetd’His- 
totre, Parc ObgaB tea lr a 
China, Heaven and Earth. BJMO 
years o f Inve ntion and Dis covery. 
Instruments and artworks 
largely from collections in Bel- 
gium. China and Britain which 
illustrate Chinese innovations 
in science and . technology. Closed 
Monday. 

Haste dtxeUes, 71 rue Jeen van 
Volsem, Belgian Art Deco - 
192040. Deify 13-19.30. Sat and 
Sun 10-17 M. Closed Monday. 
Ends Dec 18. 


Glassworks and paintings of tbe 
British artist BrianClarke will 
be seen. few the first time hi Gear- 
many- He made Ms name with 
Ms lead glass windows, for the 

new Synagogue, opened this 

week m D a rmstadt With the 
blue and red coMured windows 
he symbolises tbe suffering and 
hopes of the Jews. Ends Jan 29. 


Galerie by Bracket, 62A Avenue 
. Louise. John De Andrea. Hyper- 


Ends Nov 26. 51LQ52S. " . . 

Haste d’Art Modeme, 1-2 Place 
Royide. The First Group or Lae- 
thmjtSt Martin 1899-1914. A trib- 
utes the colony of Flemish art- 
ists whose stylised paintings 
of rural and religious themes 
were to inspire a later school 
ofFleraiah expressionists. Closed 
Mou. Ends Dec 3L 


TW«tnftf K »« UliwMim lUr Stadt 

Wien (The dty of Vienna’s 
Museum far history). A commem- 
oration of EtisteUnacht, which 
took platt throughout Austria 
cm the night of November 9 and 
10 103& This exhibition, which 
takes tbe form of slides, pictures 
and maps depicting Austria's 
lSQjno strong Jewish community 
before 1938, isan attempt by the 
Austrian Government to become 
more open about its ignominoos 
past Ends Jan 29. 

Hiwema KrVpflwfcnndg. The 
museum has put together from 
all over the world. Two hundred 
years of Australia, 40,009 years 
of Australians, 


Cragg wins the revamped Turner Prize 

The Tate’s new director, Nicholas Serota, has swept away the hype, the short-lists 
and the betting, to make a fairer race. William Packer reports 

r he Turner Prize for 1988, spon- 
sored this time by Drexel 
Burnham Lambert, baa gone 
to the sculptor, who repre- 


Mhe Turner Prize for 1988, spon- 
Hsored this time by Drexel 

H Burnham Lambert, ba«t gone r 

m to the sculptor who repre- " ‘ ri ~- 

seated Britain at the Venice Biennale in 
the summer: Tony Cragg. Given, the 

changes made in -the terms and presen- ~ 

tail on of the prize, the result is neither . TilB- ‘ •' ,'^y ■ I 

unexpected nor controversial, which is 'yHBMWiMll 

cause for some modest satisfaction. >* w 

though it is at £ 10 , 000 , has yet to catch 

the popular imagination in the way of 

some awards made in other fields, such Hj - r ^ l , ' " 

as the Booker Prize. Established in 1964 \ i ■ jwm 

under the auspices of the Tale’s Patrons . \ - MKlKUttUli 

of New Art to be given, in the words of h V . 

tire catch-all citation, “to the person A ^ 

who, in the opinion of the New Art 

Jury, h ni > wiarie the greatest conlribu- •, ■’ 

months,” the Turner Prize w^^^^ed ^ 

from tbe start to be the pre- eminent wtefinlnn Serota. with winner Tony Cragg on Tn^day night 
accolade of the visual arts, but it bas 


never quite worked out like that. Even 
now I suspect it is the John Moores 
Prize, hardly more generous but won in 
open competition, that stfll carries the 
more prestige within the British art 
world and the prize that artists them- 
selves would most like to win (things 
have gone ominously quiet in that quar- 
ter lately, and we can only hope that 
the Moores has not been quietly 
dropped). 

Nicholas Serota, the Tate's new 
Director, has made no secret of his own 
dissatisfaction with the old way of mak- 
ing the award, with its several stages of 
open nomination; published short-list; 
display of work; show of betting; and 
the final opening of the envelope before 


a breathless, thirsty crowd. It comes as 
no s ur p rise, therefore, fha* he «hnnid 
make some changes. Tbe citatum now 
specifies an artist as recipient, thus rul- 
ing out tbe possibility, remote as it was. 
that a curator or a critic might carry off 
the loot And gone is everything that 
was public between the nomination and 
tbe final envelope - no short-Hst, no 
exhibition, no crowded reception for the 

annntmfpmwif 

This year the jury deliberated 
entirely in private, with its pontifical 
judgement delivered by Alan Yentob of 
the BBC, as it were ex cathedra, abso- 
lute and indisputable, in tbe simple 
bald statement of the name to the sev- 
eral hundred guests at dinner ha t Tues- 


day night to the great central hall of 
the Tate. Of course there was specula- 
tion beforehand, with Lucian Freud tbe 
favourite and a general feeling that 
Tony Cragg was indeed his main rival. 
So in the event it proved. 

For all his reformer’s zeal, Mr Serota 
could not resist acknowledging the 
competitive nature of tbe award and 
the general wish to know who the run- 
ners were. He teased us as we sat down 
with the handful of names that had 
achieved final consideration." Freud and 
Cragg and, among others, Alison Wild- 
ing and Richard Long. The result came 
with the port. . ^ _ 

Are these changes for the better? I 
have u sed the image of the Turner Prize 


as a race before, as Cup, Stakes. Handi- 
cap, Selling Plate or whatever, and not 
always with the utmost seriousness: 
£ 10,000 may be serious money, but not 
as serious as all that. And it remains a 
race of sorts, even if we have to wait for 
the declarations on the day and then 
see it tu rned into a walk-over. Its seri- 
ousness rests not on the money to be 
won, nor even on whether it Is a race or 
not, but on the nature and quality of 
the field by which the quality of the 
winner is celebrated. 

hi the past, the winners as individu- 
als - Malcolm Morley, Howard Hodg- 
kin, Gilbert & George and Richard Dea- 
con - have all been well enough 
established to justify the award, even 
though cm occasion one may well have 
preferred other candidates. The prob- 
lem has been that the fields, declared so 
well in advance, have been seen to be 
so manifestly ill-matched as to discredit 
all thought of any race as such being 
truly run. 

It is surely right to narrow the scope, 
so that all the artists under consider- 
ation, for from being included for the 
sake of a token compliment may have 
a real chance of winning. R unning the 
race in private too, though it may seem 
perverse, will have the same effect of 
strengthening the field, for there can be 
no point in the jury indul g in g itself in 
private gestures. 

The winner emerges the more 
emphatically for his splendid isolation, 
and Tony Cragg is a worthy if uncon- 
tentious winner to add to the list The 
dinner is a civilised, decorous and 
enjoyable innovation. Yes; the changes 
seem, for the moment, worth the try. 


Ciro in Babilonia 

TEATRO DELK/OPBRA GIOCOSA, SAVONA 


For over a decade now, the 
Ligurian Teatro dell 'Opera Gio- 
cosa has been presenting 
important revivals of 
little-known operas, mostly 
from the 19th century. Their 
impressive repertory includes a 
number of rarities by Rossini, 
Clmarosa, Salieri, Donizetti. 
Because their activity centres 
on Savona - with an occa- 
sional visit to San Remo or La 
Spezia - they have not 
attracted perhaps as much 
attention as they would merit 
beyond thrir home region. For- 
tunately, some of their revivals 
have been recorded. 

Their brief current season 
opened recently in Savona’s 
lovely Teatro Cbiabrera. The 
opening evening was a 
full-scale revival of Rossini’s 
Ciro in Babilonia , the first 
stag in g in thfa century of the 
youthful, hut crucial work. 
After the important Rossini 
revivals in Pesaro and else- 
where, Ciro was one erf the few 
of the composer’s works not 
yet re-introduced to the con- 
temporary public. As this stag- 
ing proved, it well deserved re- 
examination and the Teatro 
dell’Opera Giocosa has put 
Rossmians in its debt 

In 1812, when he was twenty, 
Ro88fni wrote five operas, four 
of them comic, and one - Cuo 
in Babilonia - Ms first ven- 
ture into the dramatic vein 
which, a year later, was to Mve 
him TancretH and success. Giro 
was first presented in Ferrara 
on 14 March 1812. starring the 
mezzosoprano Maria Marcolini, 
who had been largely responsi- 
ble for its composition, as she 
influenced other Rossini works 
at the time. As the work was 
given during Tunt, it had to 
have a Biblical subject; and a 
Fenarese amateur, Francesco 
Aventi, co n fected a “dramma 
con corf” involving Cyrus, Bel- 
shazzar, tiie prophet Daniel, 
and others. Though the actual 
vases are not unworthy, the 
drama has virtually no shape; 
ft is, in essence, a series of 
scenes, some of which inspired 
the composer to rich invention; 
others, less. 


Secession The Austrian painter 
Walter Eckert is now on exhibi- 
tion until. November 20. Wrath 
also seeing Gustav Klimt’s 
famous Frieze now back in its 
original place. 

Messepalast. Post-war Austrian 
sculptures include Alfred 
Hrduhka. probably the country's 
most celebrated artist. His work 
along with several of Us contem- 
pories are on display fra* several 
more w eeks. 

TTitniw v illa Portraits by *h* 
fin-da-siecle artists, Gustav Klimt 
and Emilie Floege. Ends Feb 19. 
Albertina. Drawings by Alfred 
Hrdifrica, one of Austria’s most 
controversial artists who man- 
aged to divide-public opinion - 
on plow* by Ou» City of Vienna 
to build a memorial to those who 
fbttgbt in tbe resistance during 
the Second World War. Ends 
Nov SO. 

Rom* 

Safe i (Fiazza di Porta s. Giov- 
anni 10). Roman Americans, a 
group show organised by artist 
and New York Times art critic 
Edith Schloos with works in var- 
ied styles. Until Nov 30. 

Vaniew 

Mnseo Qhtct a la naooleooica: 
Giorgio de Chirico 
a major retrospective organised 
jointly by the Galleria Nazlonale 
d’Azte Modems in Rome and 
the Giorgio de Chirico Founda- 
tion to celebrate the centenary 
of the painter's birth. Ends Janu- 
ary 15. 


But for Ciro, the travesti 
mezzo, there are superb 
moments: an affecting prison 
scene, a long farewell to wife 
and nhiTrf; and far Amir fl, Gir- 
o’s wife, there is a particularly 
elaborate and eloquent aria, 
with violin obbligato. There 
are also lively choruses - as 
one might expect - and. in the 
second act, the first (and by no 
means least impressive) of Ros- 
sini’s “storms”. 

The Savona cast was fergriy 
young, but not inexperienced; 
and everything was carried off 
with vigour and skill. As Ciro, 
Caterina Calvi displayed sensi- 
tivity and agility, though a 
somewhat larger voice might 
have done greater justice to 
the music. Amira was the 
noble, lyrical Daniela Dessy 
Ceriani, an acute Rossini inter- 
preter, as Is the tenor Ernesto 
Pqlacfoi who was Belshazzar. 

Aiming thi» smflHeP ’tnlfi^ Vjbi- 

bri, a Babylonian prince, was 
confidently sung by the bass 
Stefano Antonlucci, and. 
Arbace, a Babylonian officer, 
revealed a promising tenor 
Enrico Cossutta. 

The Orchestra Sinfrauca di 
San Remo is serviceable; and 
the young Carlo Rizzi con- 
ducted a shapely performance, 
sometimes taking a cabaletta 
just a bit slowly, to allow the 
singer to get the notes right 
without gabbling; but even 
when the tempos were not fast, 
they were never flaccid. The 
“Francesco Cilea" Chorus of 
Reggio Calabria also made a 
positive contribution. 

Operating cm a fairly small 
stage (and presumably a small 
budget, as well), Virginio 
Pnecher, as both producer and 
designer of the sets, stuck to 
simplicity. The sets were pan- 
els that moved - not always 
silently - to create varying 
spaces, occasionally enriched 
with a platform, some steps, a 
few objects. Tbe performance, 
visually, was tactful, apposite, 
always allowing the music to 
speak for itself And the young 
Rossini had a great deal to Bay. 

William Weaver 







Alan Camming and Carol Ann Crawford 


The Conquest of the South Pole 


ROYAL COURT THEATRE 

Michael Coveney praised this 
90-minute study of fantasy and 
dignity to the midst of hope- 
lessness when performed at the 
Edinburgh Traverse last sum- 
mer. Stephen Unwin's produc- 
tion of this play by the German 
Manfred Barge, author of the 
successful Man to Man, now 
arrives in Sloane Square, an 
exhilarating gramp io of ensem- 
ble playing and an exercise in 
refreshingly indefinable theat- 
ricality. 

The four chronically jobless 
young men in a German town 
begin to recreate Amundsen's 
1909 expedition to the South 
Pole, much as schoolboys play 
at being their favourite heroes, 
complete with stolen goods 
from a winter sportswear shop, 
in an attic. Their leader Is Slu- 
pianek, played with hypnotic 
thrust and coiled anger by 
Alan Dimming (half; incredi- 
bly, of the llmplsh-wristed cab- 
aret act Victor and Barry), an 
obsessive determined to shut 


out reality by taking the role- 
playing seriously. 

Despite a mutiny when one 
of the quartet senses that 
Shackleton, the failure, would 
be an apter exemplar fra- the 
boys’ bleakly unpromising 
prospects, they finally achieve 
a stylised triumph: a conga 
that snakes and staggers its 
way round the stage as they 
count the steps aloud to fulfi- 
lment on the dining-room table. 
Far all its simplicity, this rou- 
tine has the cumulative physi- 
cal p an a c h e of such set-pieces 
as the coal-stealing in Chips 
with Everything, and takes the 
audience with it completely. 

Tinch Mtnter and Anthony 
Vivis have translated with the 
right blend of demotic rough- 
ness and unself-conscions 
articulateness - the Scots 
accents are appropriate for 
working-class eloquence: the 
corresponding English no-hop, 
era, one fears, would simply 
lack the vocabulary. Roading 


the text, one is struck by 
Karge’s lack of stage direc- 
tions; the flexibility this allows 
the director holds the danger 
of a self-indulgently plodding 
pace. 

But the Traverse production 
whisks us along breathlessly 
on Lucy Weller’s black and 
grey abstract set with its con- 
cealed cupboard from which 
leaps poor simple, stuttering 
Frankieboy (Ewen Bremner) 
loyally barking as a devoted 
husky. It is Frankieboy who 
clings to the South Pole illu- 
sion after the others variously 
drift away or leap madly from 
the job-centre window or, as 
with Slupianek, rouse them- 
selves at the sound of a baby’s 
cry. A glimmer of hope, per- 
haps, which is all the produc- 
tion’s own, ends this enig- 
matic, beautifully aided import 
which sums up the Traverse at 
its best 

Martin Hoyle 
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Piaacoteca Nn/kmiie and Mnseo 
Aicheolndco. Guido Rant 
0575-l6^A8|dendid collection 
of paintings by tbe Bol o gnes e 


mannerist painter, the first to 
being physical beauty into sacred 
art Unto Dec 8. 

•tow York 

Metropolitan Museum of Art. 

An exhibition of arc hi tect u re 
cm paper covers four centuries 
of drawings including works by 
Frank Lloyd Wright, Louis Com- 
fort Tiffany and Arata Isozaki, 
as well as the west facade of the 

Afhainh ta that rtnfM haHr tn - 

1580. Ends Jan & 

Metropolitan Museum. The first 
major Degas retrospective fra 
over SO years has 300 paintings, 
sculptures and drawings cover- 
ing the artist's entire career and 
various interests, from early clas- 
sical moths and stiff p or tr ait s 
to the ballet studios and washer- 
women that freed hie imagina- 
tion. Ends Jan & 

New York Public library. Two 
millennia of Hebrew books and 
illuminiitpJ manuscripts feature 
185 rare and beautiful works. 
Ends Jan 14. 

Chicago 

Art Institute. Paul Gauguin- Tiie 
artist’s first major retrospective 
for 30 years Includes more than 
230 objects and paintings from 
all the periods erf his exotic and 
far-flung life. TEnds Dec 1L 

- - 1 1 - - - 

mimuyiuii 

National Gallery. The largest 
show of Michelangelo's drawings 
ever mounted In the US illus- 
trates aU the principal phases 
of his artistic development. Ends 
Dec 1L 

National Gallery. Seven Centu- 
ries of Japanese Art, as it 
evolved under the feudal daimgo 

lords is the subject of a major 
exhibition of 450 specially desig- 
nated Japanese national trea- 


sures, including paintings, sculp- 
ture, swords, painted scrolls, 
ceramics, robes and lacquer. 
Ends Jan 23. 


Tokyo 

National Masemn of Modern 
Art. Genealogy of Realism: oO 
paintings from the Meljl Era 
(1868-1912). Japan’s first western- 
style art school opened In 1876 
and artists soon grouped into 
followers of the Barbizan School, 
with its sombre devotion to peas- 
ant life, and of tbe mare liberated 
palette of Impressionism. Both 
Strands are well represented in 
thk comprehmsiTO exhibition. 
Closed Mondays. 

National Museum of Western 
Art. Japonisme. A major exhibi- 
tion, seen earlier this year at 
the Grand Palais to Fads, which 
explores the influence of Japan 
on the art of the West to the late 
19tb century. Closed Mondays. 
Nerima Museum. Japanese 
Abstract Sculpture. Of all forms 
of contemporary Japanese art, 
it is sculpture that has received 

tlw mOSt intorwHnHal attention 
and recognition. This exhibition 
focuses on the formative years 
of abstract sculpture from 1945 
to 1960. Closed Tuesdays. 

Tfefen Museum. Paintings by 
Leonard Fqjita. Fqjita (1886-1968) 
was one of tbe first Japanese 
artists to live and work to France 
and his arrival to Paris in 1913 
coincided with the first flowering 
of modernism. Closed Mondays. 
Nishimura Gallery, Ginza. Kat- 
sura FnnakoshL Recent sculp- 
tures by one of the Japanese art- 
ists who exhibited at this year's 
Venice Rtenrwlw and who works 
in wood in what is essentially 
a realist tradition. Closed Sun- 
days. 


Expectations confounded 


Sotheby's was excited by the 
fact that on Tuesday night it 
was offering for sale two 
important works by the Ameri- 
can artist John Singer Sargent, 
who specialised in immortalis- 
ing society beauties. Paintings 
by Sargent rarely reach the sal- 
erooms and high prices were 
expected. 

Unfortunately the most 
prized example, an 1896 por- 
trait of Countess Clary Aldrin- 
gen, which was down to maVo 
up to £600,000, was unsold at 
£370,000 whereas the other 
sample, a portrait of Hon Mrs 
Charles Russell, painted in 
1900, comfortably exceeded its 
forecast, going for £418^XX> to 
Berry-Hill, a New York dea ler 
bidding on the telephone. 

This was the highest price in 
a “ 19th century pictures 
which totalled £3.7fim, with 27 
per cent unsold. The Rue Arte 

JL i° nd0 “ paid 


Christie's had its best ever 
picture sale in Scotland on 
Tuesday night with a total of 
£L.4m and just 4 per cent 
unsold. There was an auction 
record for John Quinton 
Pringle of £102,300, a 1903 

painting of an old man with a 

tobacco pouch. Its top estimate 
was £40,000. A Lichenstein col- 
lector gave 8&500 for a pair of 
still lifes of flowers by the 17th 
century Dutch artist Hierony- 
mous Galle and a London 
dealer acquired a view of Edin- 
burgh from the Castle by Lav- 
ay for £49,500. 

Christie’s had a major disap- 
pointment in the morning ses- 
sion of its musical instrument 
auction yesterday when a Stra- 
divari violin of 1669, known as 
the Clisbee after a previous 
19th century owner, was 
bought in at £135.000. 

A record price of 13m Kroner 
(£L3m) for a work of art at 



estimate of £20,000.) 

A pa inting by Millais of the 

?i d JI¥! d P n °* t* 1 ® castle at 
Mnrtbfy u Scotland went for 
£101,000, and a T flmHfcr oor- 
trait of the Duke of Devonshire 
with Lady Grosvenor on his 
arm more than doubled its 
forecast at £96^00. 


Sotheby’s sold in London 
yesterday 19th century Spanish 
paintings for £L5m with 22 per 
cent unsold. Virtually all the 
lots went to Spanish buyers, 
the top price of £137,500 paid 
for “In the Salon” by Madrazo. 

Antony Thorncroft 
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A low skill 
equilibrium 


THE THATCHER Government 
has introduced important 
reforms in both education wnrt 
training during the 1980s. But 
it has failed to remedy what is 
probably the single most seri- 
ous Haw in British education: 
the failure to provide rigorous 
vocational training for non-aca- 
demic children. Various initia- 
tives such as the Youth Train- 
ing Scheme, the Technical and 
Vocational Educational Initia- 
tive. and City Technology Col- 
leges demonstrate awareness 
of the problem, but they do not 
yet amount to a convincing 
solution. 

An article in the latest issue 
of the National Institute Eco- 
nomic Review provides further 
disturbing evidence of the UK’s 
poor relative performance in 
this sphere. France, the study 
shows, produces three times as 
many trained mechanical and 
electrical craftsmen as Britain. 
The qualifications obtained, 
moreover, are frequently of a 
higher standard. West Ger- 
many is still further ahead. 
Previous studies by the 
National Institute have shown 
that the training gap is as 
severe in other trades such as 
retailing, building and clerical 
work. 

Car mechanics 

The National Institute gives 
alar min g examples of the low 
educational standards of train- 
ees in Britain. Nobody in a 
class of 19-year-olds about to 
qualify as car mechanics could 
divide 600 by 0.2. Yet in a ran- 
dom group of French 15-16 year 
olds studying for the Certificat 
d’Aptitude Professionnel (the 
most basic level of vocational 
training) all completed the cal- 
culation correctly in less than 
a minute. CAP teachers said 
that mathematical ignorance 
on the British scale was 
“inconceivable” in France, 
where children are held back a 
year in school if they fail to 
meet minimum standards. It 
remains to be seen whether the 
new British national curricu- 
lum will rapidly improve arith- 
metical standards in UK 
schools. 

Even if it does, the outlook 
for vocational education will 
still not be bright. The bias 
against non-academic teaching 
in the UK is deep-seated: 
efforts to introduce technical 
schools of the sort found in 
most other industrial countries 
have been thwarted several 


times this century - to the 
lasting detriment of British 
industry. The arrival of a band- 
ful of (Sty Technology Colleges 
is unlikely to transform atti- 
tudes even assuming they do 
not. over time, evolve into 
grammar schools by another 
nam e. 

The Technical and Voca- 
tional Educational Initiative 
places far too little emphasis 
on providing a structured tech- 
nical education for young peo- 
ple, leading to externally exam- 
ined vocational qualifications. 
Instead, the courses often aim, 
in a vague way, merely to 
change attitudes towards 
industry, improve self confi- 
dence and so forth. Some 
courses timetabled under TVEH 
appear to have no direct indus- 
trial relevance. . 


YTS flagship 

The Youth T raining Scheme, 
the Government’s flagship 
training initiative, also appears 
to have done little to raise the 
numbers achieving craft level 
qualifications. The majority of 

trainees emerge with no quali- 
fications of any sort; a few 
achieve low level certificates. 
In several industrial trades, the 
numbers of skilled craftsmen 
have continued to decline 
despite YTS. The National 
Institute points to the example 
of mechanical engineering 
where the numbers attaining 
City and Guilds part n qualifi- 
cations have dropped by more 
than a half since 1982. Hie best 
that can be hoped for from 
present policies, it says, “is a 
form of semi-skilled operator 
tr aining , leading to a qualifica- 
tion below accepted craft stan- 
dard.” 

The Government has to put 
more resources into vocational 
education and think harder 
about the division of responsi- 
bilities between industry and 
schools. It is by no means obvi- 
ous that a single, mainly aca- 
demic curriculum, is suitable 
for all children. Nor is it clear 
that employer-based training, 
as under YTS, is as effective as 
the school-based vocational 
education provided in Franca 
The continued neglect of rigor- 
ous vocational education is 
denying thousands of non-aca- 
demic teenagers the status, job 
satisfaction and pay expecta- 
tions they could reasonably 
expect in any other advanced 
industrial economy. 


Balance sheet 
challenges 


LOOKED at from one point of 
view, putting intangible assets 
like brands into companies' 
balance sheets must make 
sense. Anything which is likely 
to produce future profits is 
worth something. For many 
companies, such assets are the 
most valuable things they own, 
so why keep them out of the 
balance sheet? An accounting 
system that says assets only 
exist if you can kick them 
belongs to the steam age. 

This does not simply apply 
to Hovis and Mr Kipling cakes, 
the value of which Ranks 
Hovis Me Do u gall plans to show 
In its balance sheet from now 
on. By recording its existing 
brands, rather than only those 
it had acquired and could 
therefore value with some 
assurance, RHM has broken 
new ground in the UK and pre- 
pared the way for others. 

A second good reason for 
change is that readers of 
accounts with hidden assets 
may be confused by what they 
see. Under Its previous 
accounting regime, RHM had a 
gearing ratio (borrowings as a 
proportion of shareholders’ 
funds) of 42 per cent, but gen- 
erated the earnings to cover its 
interest costs more than nine 
times over. The first figure 
implies that it is fairly heavily 
indebted, the second that it can 
afford to take on considerably 
more borrowings. Which are 
shareholders to believe? 

The third, and more practi- 
cal, argument for showing 
intangibles Is that in future 
acquisitions companies can 
relabel some of the goodwill 
they acquire as assets. This 
reduces the proportion of good- 
will that needs to be written 
off against reserves and solves 
a problem that is causing head- 
aches for many companies 
which have already seen their 
reserves wiped out by goodwill 
write-offs. This is all an 
accounting technicality, say 
the accountants, and compa- 
nies' goodwill problems should 
be eased as much as possible. 

The last of these reasons Is 
the only one that stands up to 
scrutiny - and even then 
would be challenged by 
accountants in most countries 
outside the UK. who believe 


that goodwill should be written 
off against profits, rather than 
salted away through reserves. 

In reality, putting brands 
into balance sheets tells read- 
ers little about their true 
value. The company that said 
what it thought its intangibles 
were really worth would be 
offering an Invitation to any 
passing predator to bid for it at 
that price. RHM said earlier 
this week that the £67Sm attri- 
buted to its brands moved its 
balance sheet "somewhat 
closer to reality,” but that the 
true value was “considerably 
more" than this figure. Are 
RIOTs shareholders much the 
wiser? If companies want to 
tell shareholders what their 
brands are really worth, then 
putting an arbitrary figure in 
the balance sheet is not the 
way to do it They should pro- 
vide more information to help 
users make their own valua- 
tion. 

The real importance of 
RHM's move is. first, that it 
throws another challenge to 
the accountancy profession. 
Why are the accountants still 
officially silent on the matter, 
particularly when individual 
firms of auditors are prepared 
to take a public stance? This 
encourages companies to shop 
around for auditors whose atti- 
tudes to accounting fit most 
closely with their own 

The second challenge is to 
companies themselves. Is it 
right that they can choose 
which of their assets to show 
at current values and which at 
original cost, turning balance 
sheets into a mish-mash of dif- 
ferent valuation methods? Brit- 
ish companies benefit from 
this laissez-faire attitude of the 
regulators: their counterparts 
in most other countries are 
required to show only historic 
cost values. More importantly, 
is it right that they should 
move towards a current cost 
balance sheet while reporting 
historic cost earnings? This is 
the best of both worlds, giving 
them the freedom to show 
assets at current values while 
hiding the effects of inflation 
on their profits. Companies 
like RHM should not be 
allowed to value their brands 
in isolation. 


As the debate over student loans rages in 
Roderick Oram examines the situation in 


Britain, 
the US 


M r Rob Whitney, a 
young Boston law- 
yer, is one of a 
dwindling breed. 
Claiming a right to self-help 
enshrined In the American 
dream, he finan ced his own 
way through university and 
law schooL 

It cost him dear. He began 
his professional life $21,000 
(£11,475) in debt, with monthly 
payments talcing a big bate out 
of his salary as a federal 
judge's clerk. He is now in pri- 
vate practice, but the pay- 
ments still equal about one- 
third of bis rent *T don’t really 
min d. I wouldn't have been 
able to go to law school with- 
out them,*' he says. But the 
last instalment in 1993 after 10 
years of payments “seems a 
long way away.” 

US educators are worried 
that fewer students can pull off 
the same feat today. They face 
escalating tuition costs and the 
Republican Administration's 
tight-fisted attitude toward 
funding student grants and 
loans. 

"Students are no longer 
makin g education decisions 
based solely on their academic 
talent, but on starting salaries. 
We are breeding a far more 
mercenary group of students,” 
said Mr Roger Koester, associ- 
ate director of financial aid at 
Northwestern University. 

The partial shift away from 
grants and government-subsi- 
dised loans to market rate 
bank borrowings not only pen- 
alises students for choosing 
less lucrative vocations such 
as teaching, the arts, social 
work and the church, but prob- 
ably also deters poorer stu- 
dents. “We're losing low 
income students because they 
and their families are not expe- 
rienced in or confident about 
Inane an d h anking ” said Ms 

Patricia Smith, director of leg- 
islative analysis at the Ameri- 
can Council on Education. 

All families, rich or poor, are 
feeling the squeeze on higher 
education. On the cost side, it 
has become “the 2 per cent 
problem” of fees, room and 
board and other expenses ris- 
ing a few points faster than 
family income, said Mr Theo- 
dore Bracken, director of Fed- 
eral Government relations at 
the Consortium on Financing 
Higher Education, an associa- 
tion formed by 32 of the coun- 
try’s most expensive private 
universities. 

The two used to rise in step. 
From just after the Second 
World War until 1973, college 
fees increased an average of &3 
per cent a year while the 
median family income rose 5.5 
per cent and the consumer 
price index only 2.7 per cent. 
But since then, fees have risen 
by 9.8 per cent, income by 7.1 
per cent and inflation 7.3 per 
cent per year. 

A four-year bachelor’s degree 
at a prestigious private univer- 
sity such as Harvard. Colum- 
bia or Northwestern, costs 
around $75,000 all in. The uni- 
versities say their costs have 
risen faster than inflation over 
the past 15 years because of 
the mix of goods and services 
they buy. 

Typically, universities run 
by state governments cost the 
student perhaps a third as 
much as private universities. 
But they often lack the top pri- 
vate universities’ prestige and 



en-fold in the past 10 years to 
$L4bn a year. 

The tightening of federal aid 
ha ft forced universities to pro- 
vide more help themselves and 
has given hanks .and other 
organisations new scope for 
inans The Consortium on Fin- 
ancing Higher Education, for 
example , has started making 


Harvard, where a four-year degree course costs $75,000 

Price on 
learning 


academic standards helpltil for 
finding first jobs and us ually 
vital for entry to medical, law, 
business and other profes- 
sional graduate schools, which 
are also staggeringly expen- 
sive. Tuition alone at top medi- 
cal colleges can run to $25,000 
a year. Students turn first to 
their families for financial 
help. Northwestern, for exam- 
ple, expects famili es with 
$42,000 a year pre-tax income 
to pay about $4,200 a year, 
roughly a quarter of each 
year's school bills. The rest is 
made up by student’s earnings, 
loans and grants. A family 
earning about $90X100, common 
when both parents work, 
would foot the full bill of 
nearly $18,000 a year. Nor- 
thwestern recycles about 25 
per cent of its tuition income 
into financial aid. 

In the past, mothers often 
went back to work to help pay 
for their children’s university 
education. But since second 
incomes are often needed to 
Twaintam living standards and 
single parent families are more 
common, “it is often no longer 
possible fin* parents to pay out 
of current income,” said Ms 
Marcy Steele, director of finan- 
cial aid at Columbia. “We're 
be ginning to look on a foUT- 
year college education as a life- 
time investment” 

Students are also feeling the 
pinch because their earnings 
have failed to keep pace. Work- 
ing some 10 or 20 hours a week 
as perhaps a waiter or a cab 
driver during term is a com- 
mon part of the US university 
experience. But the federal 


minimum wage rose by less 
than $l to $3^5 an hour during 
the 1970s and has stuck 
unchanged in the 1980s. Big 
paying unionised summer jobs 
are virtually non-existent. 

Looking for alternative ways 
to finance their education, 
about half of the undergradu- 
ate degree students are now 
taking loans, up from only 
one-third 10 years ago. The 
rate is higher for expensive pri- 
vate universities. This year, 74 
per cent of Columbia’s incom- 
ing students applied for finan- 
cial aid, compared with 59 per 
gpr>t three years ago. 

The Federal Government is 
by fin the biggest provider. It 
is involved in two-thirds of all 
loans either by malting them 
directly or guaranteeing ones 
from banks. As demand for 
loans rocketed during the 
1980s, the Reagan Administra- 
tion became agitated by the 
cost. The drain on the federal 
budget has jumped from $3.7bn 
in focal 1979 to an estimated 
$8Jbn this year including new 
capital, interest rate subsidies 
and making good on defaulted 
bank loans. 

The Reagan Administration 
responded by reintroducing 
“needs tests" on family 
incomes to shift more students 
to market-rate loans. The Gov- 
ernment still incurs costs 
though by paying interest on 
the loans until the students 
graduate and by meeting loan 
guarantees. Default rates have 
risen only a few points to 13 
per cent but the cost to the 
Government, reflecting more, 
bigger loans, has increased sev- 


loaus to parents of typically 
about $10,000 a year. It also 
makes loans to graduate- stu- 
dents crudely indexed to their 
likely earnings. A medical stu- 
dent can borrow up to $90,000; 
a teacher $30,000. 

The Government guarantees 
will only cover a maximum of 
$4,000 a year in new loans per 
student, repaid, typically over 
10 years. Banks have therefore 
developed their own supple- 
mental programmes. Chase 
Manhattan, for example, lends 
up to $20,000 a year repayable 
over 20 years at higher rates. 
More parents are turning to 
second mortgages because 
under tax reform they are the 
only loans left on which inter- 
est is fully deductible for 
income tax. 

But low interest rates on 
government guaranteed loans 
and high adminis tration costs 
meanriender lending margins 
for banks. Mr James Gathard, 
a Chase Manhattan vice presi- 
dent, estimates about one-fifth 
of banks have dropped out of 
the business as a result. Chase 
perseveres because it has a 
grip on costs and wants to 
build long-term relationships 
with young customers. 

Students are taking on big- 
ger loan burdens from all these 
sources. Repayments are typi- 
cally running . at about 6 per 
cent of pretax income a year 
for the first 10 years after grad- 
uation, doable the rate of 10 
years ago, according to Gov- 
ernment figures. Teachers and 
other lower income professions 


often pay closer to 15 per cent 

Yale University tried a six- 
year experiment of income- 
linked loans in the 1970s. Stu- 
dents axe repa y ing four-tenths 
of 1 per cent of their pretax 
income each year per $1,000 
they borrowed. Repayments 
end when 150 per cent of the 
loan plus accrued interest have 
been covered or after 35 years. 

In effect, trainee doctors sub- 
sidised divinity students. The 
plan, complex and costly to 
administer, found wide favour 
with participants, said Mr Don- 
ald Routh, director of financial 
aid at Yale, ft was not imple- 
mented permanently because 
file university's own finances 
improved, allowing it to 
increase traditional loans. 

The Government, is unenthu- 
siastic about income indexed 
loans because, for example, of 
the artrnin latratir p load for tax 
authorities. “The idea of send- 
ing out dunning letters forever 
does not sound very attractive 
to the IRS,” said Ms Cathy 
Henderson, a Washington 
higher education consultant 

The loan burden is still mate 
ageable for most recent gradu- 
ates. But experts talk of the 
intangible costs to society of 
skewed career choices - could 
a young doctor afford to work 
in inner city slums? - and 
mowing student indebtedness. 
On current trends, the US has 
only a few years grace before it 
is forced to overhaul the way 
students pay for their higher 
education. 


Rangers go 
up market 

■ David Murray, the man who 
yesterday bought Glasgow 
Rangers Football Club on 
behalf of Murray International 
Holdings, is remarkable In 
almost every way. He may also 
have got a bargain. If 
Tottenham Hotspur is worth 
around £13m on the stock 
exchange. Murray is getting 
Rangers cheap. His company 
is paying £&5m for 75 per cent 
of the shares and may pay 
another £2m for the rest A 
successful club by any stan- 
dards. Rangers can play in 
Europe; Tottenham cannot 

Murray is 36. At the age of 
22 he lost both his legs In a 
car accident His father was 
a coal merchant in Ayr who 
turned into a spectacular gam- 
bler and lost a fortune on 
horses. The son's main inter- 
ests are property and metals. 
When the British Steel Cor- 
poration was in the doldrums, 
Murray al m ost ostentatiously 
refused to do business with 
it Instead be acquired the reg- 
istration plate BSC 1 for his 
Ferrari, one of a collection of 
vintage and luxury cars. 

His steel business turned 
down with the slump in off- 
shore development, for which 
he was a major supplier. Mur- 
ray diversified into other met- 
als. electronics, medical and 
office equipment and, above 
all, property. Annual turnover 
is now running at around 
£90m. 

Thus he presides over what 
must be just about the biggest 
privately owned group In Scot- 
land. It will remain private, 
he says, as long as he has any- 
thing to do with II Still, the 
interests are reaching south. 
Last year he bought a 33 acre 
site at Thoraaby on Tees for 
a song. The next month the 
Prime Minister visited the 
place and publicly praised 
what he was doing for the 
inner cities. Murray cow has 
a £11 Om project to develop it 
He is also deep into property 
development in Edinburgh. 

The interest in sport is not 
new. Before his accident Mur- 


Observer 


ray was a cross-country cham- 
pion and played rugby and 
cricket Some of Ids sporting 
contemporaries now work with 
him - at an average age Of 
33. He made an earlier, public 
and abortive bid for a much 
humbler football club, Ayr 
United. This time it was mare 
of a quiet friendly takeover. 
Lawrence Marlborough, who 
owned many of the shares, 
now lives in Nevada and 
agreed that he was a bit out 
of touch. He bid Murray up 
a bit on the price, and the deal 
was signed on Tuesday. 


Poor fellow 

■ After giving a bullish presen- 
tation about Consolidated Gold 
Fields' prospects to institu- 
tional Investors in London yes- 
terday, Rudolph Agnew, the 
chairman, was asfcpd why, if 
things were going so well, the 
directors had so few shares 
in the company. 

Agnew, whose salary rose 
by 29 per cent last year to 
£315,026, said: “I can’t speak 
for the other directors, but I 
don’t hold many shares 
because I am a poor man. And 
Fm poor because I’ve been 
married three times." 


Sweden’s Healey 

■ Ejell-Olof Feldt, Sweden’s 
Minister of Finance, is a kind 
of Scandinavian Denis Healey 
- bright, tough, amusing, but 
with a short fuse. He is also 
the architect of the country’s 
radical tax-cutting reform 
which was introduced yester- 
day. 

Feldt is an unrepentant 
believer in market socialism 
and widely regarded as the 
man who turned the Swedish 
economy round In the 1980s 
and ensured a Social Demo- 
cratic victory in the elections 
last September. An owlish, 
rather crumpled grey-haired 
56-year-old, he has spent most 



*T was looking far some 

cheap Christmas presents-” 


of Ms working life in economic 
affairs after graduating from 
Uppsala, the Swedish 
Oxbridge, with a degree in 
political scien c e. In the '60s 

he worked in the Ministry of 
Finance as a civil servant, 
altering Parliament in 197L 
Hie late Olcf Palme put him 
in charge of financial policy 
when the Social Democrats 
returned to power in 1982 and 
he has not looked back since. 

Probably the most powerful 
man in Sweden today, he is 
widely respected on the inter . * 
national finance circuit at the 
World Bank and OECD, where 
he chairs the finance minis- 
ters’ committee. Rumours 
abound that he is fed up with 
being a big fish in small Swed- 
ish pond and would love to 
take a top international job. 
But he may wen soldier on, 
turning Sweden into a more 
effective market economy ynd 
closer in spirit to the European 
Community. 

However, like Healey, Feldt 
seems unlikely ever to become 
Prime Minister. Respected in 
the party, be is felt to be too 


right-wing for the top post in 
the Social Democrats. Told 
by an upset British journalist 
in the recent election that his 
views sounded like those of 
Margaret Thatcher, he replied: 
“Too bad”. 


Political drugs 

■ Kalian politicians have totem 
to drugs. Or so it is alleged . 
in the weekly magazine. Pan- 
orama, which rfarims not only 
that a substantial number of 
them have experience of smok- 
ing marffnan a, but also that 
“cocaine flows through the 
Montecttorio”, the building 
which houses the lower cham- 
ber of the Parliament. 

The timing is somewhat 
unfortunate since the Govern- 
ment is seeking approval of 
a new law cracking down on 
drug use and trafficking. Nev- 
ertheless, the allegations about 
cocaine are attributed to Clem- 
ente Mastella, the official 
spokesman for the Christian 
Democrats. According to Pan- 
orama, they were backed up 
by the Radical deputy, Mas- 
simo Teodori And Felice Bor- 
gogllo, a member of the Social- 
ist Party executive, said: “some 
members of my party’s leader- 
ship have used cocaine.” 

Mastella yesterday tried to 
"clarify” the remarks that he 
hart-made to a reporter. He 
said that he had merely "spec- 
ulated that among parliamen- 
tarians and politicians, as in 
the rest of society, there will 
be some who consume drugs, 
but there is no river, torrent 
nor stream.” 


Some mistake 

■ Algie Clough told- the Specta- 
tor Highland Park lunch for. - 

Parllamanterian nf thp i 

Year Awards yesterday of the 
man who was apprehended 
for lafe night drinking at his 
golf ctab. “Where are you 
from?” “Dulwich." “What do 
you do?” “Fm. an accountant." ■ 
“What are you d rinki ng?” 
"That’s very kind of you, offi- 
cer. m have a whisky, and 
soda." 
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TtnnK REVIEW 

Not yet a New 

English Bible 


P erhaps the City should 
search for its compli- 
ance officers in the 
divinity schools, not the law 
schools. The revised version of 
the Securities and Investments 
Board (SIB) Conduct of Busi- 
ness Rules (CBRs) comes com- 
plete with tables of destina- 
tions and derivations. This 
volume — which I shall call 
“deutero-CBRs” - fa verily a 
concordance and clearer than 
the authorised version of 1987 
- “proto-CBRs” - if stiff a 
long way from the clarity of 
the New English Bible. 

Like the Bible, it provides a 
thirir seam for students of tex- 
tual criticism. Many PhDs 
could be written on this or that 
piece of drafting and the' usage 
here of the word "unfair”, 
there of the word "wrong”. 
Even bachelor’s degree exams 
could reasonably contain ques- 
tions such as “compare and 
contrast the Blair and Evans 
styles of drafting" (referring to 
the authors respectively of 
deutero- and proto-CBRs), or 
“deutero-rule 4.02 on best exe- 
cution (of transaction for cus- 
tomers) is weaker than proto- 
rule 5.04 - discuss.” 

Stylistically, the revised ver- 
sion is an improvement Com- 
mas and fall-stops abound, in 
contrast to normal legalese and 
proto-CBRs alike. The 15 
months of taking flak have 
- been well employed in tabulat- 
ing and in choosing a Judicious 
witt of bold, italic and arnaii 
prints. The proto-CBRs were 
not draft ea piecemeal, as 
unkindly alleged by the author 
of deutero-CBRs, but they were 
drafted too fast for stylistic 
refinement ft Is dear that they 
are hard to abridge: I wager 
that proto- and deutero-CBRs 
are much the same length - 
approximately 170 pages with 
no small print, small col nmns 
or tables, versus 133 pages with 
all those advantages. 

Brevity is also assisted in 
that the deutero-CBRs drafter 
has ignored earlier legal advice 
from the Department of Trade 
and Industry that a recipient of 
the Secretary of State’s power 
to make rules may not further 
sub-delegate that rule-making 
power to others. Bravely, and 
econ omically, the deutero- 
CBRs incorporate by reference 
rules and codes erf subsidiary 
or extraneous bodies (such as 
self-regulatory organisations 
and the Bank of England). 

Changed legal opinion per- 
mits the other main stylistic 
improvement. Proto-CBRs were 
written under the strict super- 
vision of two lawyers from the 
DTL backed up by droves of 
paranoid City solicitors. Proto- 
CBR draftsman was not per-' 
mitted to draft rules of the 
form "it is wrong to refuse to 
eat app le pie.” DeuteroCBR 
draftsman, however, can write 
"it fa unfair to put the firm or 
another customer ... into a 
transaction ahead of a cus- 
tomer who ought to have prior- 
ity.” This rule, known as the 
anti-front running rule, deals 
with the commonplace but 
hard to police abuse of putting 
yourself or your favourite cus- 
tomer first into the goodies cr 


CONDUCT OF 
BUSINESS RULES: 
a new approach 
By Michael Blair 

SIB, £20 

first out of the baddies, ft must 
have consumed at least 150 
high-priced City gentleman 
hours when first drafted as 
proto-CBR 5.15. All this effort 
was to provide for the many 
cases where who came first is 
unclear or for some reason 
irrelevant. Despite the dear 
principle quoted above, deuter- 
o-CBR 3.04 continues to elabo- 
rate to identical effect proto- 
CBR 5.15's clarifications. 

In sum, the SIB’S new man- 
agement has spurned the legal 
advice that bound the old man- 
agement - who were in thrall 
to the DTI as a body still on 
probation. The established 
board has used its new status 
to say, in plain English, what it 
»h Intel the rules should mean. 
The new Secretary of State has 
helped too: if Lord Young were 
not largely to remove the right 
to sue and recover losses 
caused by breaches of the 
CBRs, It fa doubtful if City law- 
yers would be receiving deuter- 
o-CBRs so apparently calmly. 

Other changes are relatively 
insubstantial. Students of pro- 
to-CBRs will recognise many 
passages reproduced verbatim. 
Many hated items remain: the 
customer agreement, the treat- 
ment of customer complaints, 
the links with the City Code on 
Takeovers and Mergers, and 
the Insider Dealing Act Deal- 
ings in penny stock are still 
treated severely, though not as 
harshly as some foreign pooled 
investment schemes. 

Some rules have been weak- 
ened, such as the important 
rule on best execution - that 
firms do the best deals they 
can for their clients, from the 
clients’ point of view. Moreover 
this rule no longer applies to 
Amiing a by brokers on behalf 
at say, pension funds or “expe- 
rienced” investors unless they 
have the nous to require it. 
Brokers are apparently no lon- 
ger required to warn such cus- 
tomers If they are not going to 
give best execution - a big 
return to caveotemptor. 

Deutero-CBRs are a bold 
attempt but the really difficult 
bits remain nearly Incompre- 
hensible. Life insurance is 
always impossible to explain 
and the revised rules in this 
area do not improve much on 
the old. The rules on market- 
rigging (sorry, “stabilisation”) 
while issuing new securities 
stiff caff for cold towels and 
aspirin. Alas for draftsmen, 
some issues are truly complex 
and only complex drafting can 
begin to pinpoint the abuses a 
rule is designed to forbid. The 
revised rules, no less than the 
old ones, are unsuitable bed- 
time reading for life insurance 
salesmen, Aunt Agathas, chil- 
dren and aff. 

Kate Mortimer 

The author, now chief execu- 
tive of Walker Books, was direc- 
tor of policy at the SIB from 
1985 to 1987 
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•tit would - be a bad mistake to let the 
dollar fall tmtU President Bask has 
been inaugurated and we can see what 
kind of programme he canwork out 
with Qmgress to tackle the twin budget 
andpayments deficits. 

"The dollar wM very probably have 

to drop substantially; but U would be 
better to wait until US domestic 
demand has been restrained so that 
depreciation can do most good. Right 
now it would Just mean inflation, with 
a risk of the dollar drop getting out qf 
control ” 

T he above seemingly sound, 
common-sense quotation is 
invented. Yet it sums up the 
mood of many conver s ations 
about the doiUai? and . one senses 
it is what many Group of Seven cen- 
tral bankers and fingpr** ministry offi- 
cials would be saying if they dared to 
VOice their tTmnghfo . . - 

It Is a compromise that pays heed to. 
the immediate case for currency sta- 
bility and the need to avoid a hoe fall 
of the dollar. Yet it also pays due 
attention to the consensus of forecast- 
ers in the International Monetary: 
Fund, the Organisation for Economic 
Co-operation and. Development, the - 
US Treasury, and many other institu- 
tions for the slightly longer term. 

Yet hke much supposed bluff com- 
mon sense, it cannot possibly be true. 
But a confident view that the rtniim- 
will be held up now, but certainly 
drop, say 20 per cenL-fa i960 Is defi- 
nitely wrong. 

There are plausible reports that the 
G7 industrial countries have agreed 
reference ranges for the dollar of Y120 
to Y140 and DM UGO to DM L90, with 
an attempt in the case of the D-Mark 
to stay in the middle third of that 


But who Is going to hold dollars 
anywhere in these ranges if he 
believes the dollar will be worth Y1QQ 
or DM 05 in a few months’ time , to 
cite the levels advocated by Fred 
Bergsten of the Washington Institute? 

Present interest rate differentials 
between the dollar and the D-Mark 
and yen embody a central expectation 
of a S per cent dollar depredation 
over the next year. No conceivable 
rise in US interest rates could offset a 
depreciation four or more times as 
large. 

An Individual dollar holder might 
hope to get out in time. But even the 
most short-term of operators must 
realise both the catastrophic results- 
that would ensue If everyone tried to 
sell dollara at the same time, and also 
the risk of the central bankers’ hav- 
ing to abandon the present ranges 
sooner than they now expect if they 
really do not believe these ranges to 
be sustainable. 

A policy of su pp orting the dollar 
now, and then waiting and seeing, 
could make sense, but an an entirely 
different assumption to that stated. It 
makes sense only if there is a more 
even balance of risks around the cen- 
tral 5 per cent depreciation ftnpKrit in 
market interest and forward rates. In 
other words there must be a reason- 
able possibility that the gloomy fore- 
casters are wrong, and a sporting 
chance that the dollar is undervalued 
rather than overvalued. 

Thete Is indeed such a chance. The 


ECONOMIC VIEWPOINT 

What the 


will not do 


By Samuel Brittan 


IMF index for. the real exchange rate 
of the dollar shows it to be as low as 
the lowest point to which it dipped 
under President Carter in 1978, and 
abort 40 par coat below the Reagan 


Moreover, this IMF index is based 
on socalled normalised unit labour 
costs In manufacturing, which under- 
states British competitiveness and 
. probably does- American as welL 
According to First Boston, US manu- 
facturers now have a 30 per cent 
labour cost advantage over their com- 
petitors in the major industrial coun- 
tries. Professor Ronald McKinnon 
believes the . a ppropriate rate -for the 
dollar to be YI50 and DM 2. Other 
followers of Purchasing. Power Parity 
also believe it to be undervalued, if 
not by quite so much. 

Even flw wiairmtTftflm UK National 
Institute now expects a “soft landing” 
for the US, with the dollar only depre- 
ciating by. 1% to. 2 per cent per 

armtim, Tnitaftri, th© h wiiit ri f w predicts 

a slow but sure elimination of all the 
main. G7 current account fanhaiannaa 
over the next Jew years, except the 
West German surplus. 

' The very slowness with which the 
US current deficit is likely to dwindle 
is Itself a reason why a major decline 
in the dollar would be pointless and 
Inflationary. I am certainly not trying 
to line up with the dollar bulls or 
advocating that yon should convert 
yonr grandmother 1 * saving s tntn the 
US currency. The point simply is that 
within a context of great uncertainty, 
the risks are more evenly balanced 
than many commentators suppose. 
Otherwise the present G7 strategy of 
propping up the dollar could not last 
-a Khigto day. 

* * * 

R emember the argument 
about whether sterling 
should shadow the European 
Monetary System or the ster- 
ling index derived from the trade- 
weighted basket of currencies? . The 
Bank of Rn giunrf jiimH the index and 
the Chancellor faced the EMS. Ihe 
Prime Minister liked neither, but pre- 
sumably found the index less intolera- 
ble. 

This argument is now being 
resolved by what Nikita Khrushchev 


Beal effective exchange rates 
US dollar ~ ” 
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rgrtiprf "life itself." life in this 
takes the unusual form of the com- 
bined statisticians of IMF <*"<1 the 

Bunfc of England. 

For new weights have been esti- 
mated by the IMF * gfc |tiq Hrrtang fnr the 
model that the Bank uses for calculat- 
fag the starling The result is 

that this index is begining to resem- 
ble an EMS index more than ever 
before. 

In the lew index, to be used from 
December 30, the weight cf European 
Community countries is to rise from 
47.5 per cent to 55.6 per cent If Swit- 
rerHiind and Austria, which although 
not Community members effectively 
follow the D-Markr are included, as 
they should be, the effective Euro- 
wdghting rises to 62A per cent If 

There must be a reason- 
able possibility that the 
gloomy forecasters are 
wrong and a chance that 
tbe dollar is nnderyalued 
rather than overvalued 

Sweden, Norway and Finland are 
added, the Euro-element rises to 6&8 
per cent 

At the Maw time , the dollar weight- 
ing in starling index continues to 
fall. As recently as 1981 it was 323 per 
cent Since then it has been 248 per 
cent and from December 30 it will be 
only 20.4 per cent 

The official British Treasury line is 
that the two most important indica- 
tors in determining monetary policy 
are MO (effectively notes and coins in 
circulation) and sterling. Let ns be 
kind about MD and not say too much 
abort it Paying attention to sterling 
win now resemble much more closely 
monitoring the rate against the EMS 
than it ever did before. 

It will be less tough than the policy 
of shadowing tbe D-Mark attempted 
by Nigel Lawson and abandoned by 
Mrs Thatcher in March 1968, when the 
D-Mark was temporarily weak. For 
some of the peripheral currencies in 
the Euro-basket are those which 
attempt to stick with tbe D-Mark, but 
do not quite manage to do so. Thus 
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those who thought they were doing 
something anti-inflationary in busting 
open the D-Mark policy will only have 
themselves to blame if the UK ends 
up with a less rigorous version of the 
EMS objective. 

Of course rebasing an index does 
not itself make a policy; and there 
will be many ftttore battles about how 
much weight to give to sterling and 
what the unmentionable target range 
should be. Still less will a statistical 
adjustment take Britain into the EMS 
exchange rate mechanism. But of the 
many possible routes by which the 
latter might happen, one is the discov- 
ery that sterling has been de facto 
shadowing the EMS for a long time 
with no untoward consequences. 

* * * 

O ne of the myths abort tbe 
EMS is that by tying the 
French franc to the 
D-Mark, it has led to a loss 
of French competitiveness, a large 
French current payments deficit, and 
thus slow growth and rising unem- 
ployment 

So even if France has imported low 
inflation via the EMS, the price has, it 
is said, been excessive and West Ger- 
man industry has been laughing all 
the way to the hank. Now maybe this 
is bow unreconstructed French deval- 
uationists on the left and nationalist 
opponents of the EMS on the right 
would have liked things to have hap- 
pened. But the picture hardly sur- 
vives scrutiny. 

The chart of the French real effec- 
tive exchange rate shows a definite 
improvement in French competitive- 
ness in the last three years - and a 
level cf competitiveness better than 
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when the EMS was formed in 1979. 
There was indeed a loss of competi- 
tiveness in the early years of the 
EMS. But this has since been more 
than offset, first by the early Mitter- 
rand devaluations and more recently 
by an actual foil in French unit 
labour costs. 

As for the French payments deficit; 
it is trivial, scene 08 per cent erf gross 
domestic product. This is about one 
tenth of that of the US or the UK and 
well within the margin of error of the 
figures. Giles Keating of first Boston 
convincingly argues that that is sim- 
ply a rundown of French overseas 
assets matched by a build- up of 
domestic fixed assets. The latter has 
been made particularly valuable by 
the relaxation of exchange controls 
which ensures that the rate erf return 
in France keeps up with that abroad. 

Readers might expect me to agree. 
But the much more conventional 
National Institute expects the French 
franc to hold Its value against the 
D-Mark in 1989 and subsequently to 
depredate by an average of just 2 per 
Cent per «nnnm_ 

Of course not everything in the 
French garden is lovely. Unemploy- 
ment has been over 10 per cent and is 
still creeping very gradually upwards. 
Although the growth of real GDP has 
been fractionally foster than in West 
Germany, both countries have beat 
well behind the UK, although starting 
from higher absolute levels. 

TO Name French unemployment on 
supply side or labour market factors 
may seem like a cop-out. But what- 
ever else it is due to, it is not that of 
international competitiveness on any 
obvious cost yardstick. 
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The pillage of 
UK philosophy 

By Michael Prowse 


MR ROBERT JACKSON, 
Britain’s Minister for Higher 
Education, regards himself as a 
bit of an IntellectuaL He 
recently delivered a speech at 
St Andrews University entitled 
Philosophy and Higher Educa- 
tion. This sounds as if it might 


hall - is likely to result in 
further closures. If you send 
your sons and daughters to 
these universities (if that is the 
word), says Dr Blackburn, 
there will be no foundation 
courses for them. 

“Nobody has any responsibll- 
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to little more than a sustained 
attack on an individual philos- 
ophy don. Dr Simon Blackburn 
of Pembroke College, Oxford. 

Ministerial speeches rarely 
refer repeatedly - and pejora- 
tively - to private individuals. 
How did Dr Blackburn manage 
to cause such unease in White- 
hall? The short answer is that 
he had the temerity to write a 
paper* contrasting Govern- 
ment rhetoric about its com- 
mitment to the humanities 
with its recent record. 

In his July speech to the 
British Academy, Mr Kenneth 
Baker, the Education Secre- 
tary, unctuously affirmed that 
“every civilised society, to 
remain civilised, needs to 
develop in its citizens the apti- 
tudes and intuitions which 
flow from engagement with the 
humanities.” And philosophy, 
as Mr Jackson has recently 
argued, is fundamental to the 
higher level study of all dlsd- 
phnes. 

So what h»a the Thatcher 
Government done to develop 
an appreciation of philosophy 
in its young citizens? 

The statistics speak for 
themselves. In the past decade, 
the number of employed aca- 
demic philosophers has fallen 
by 32 per cent - from 515 to 
351. Departments outside Lon- 
don and Oxbridge, says Dr 
Blackburn, will have lost 40 
per cent of their staff by the 
1990a. A virtual standstill in 
new appointments means that 
only 12 per cent of academic 
philosophers are now aged 
under 40; the number aged 
under 30 is in single figures. 

Philosophy departments 
have already been closed in 12 
out of Britain’s 47 universities. 
A philosophy review presently 
being conducted by the Univer- 
sity Grants Committee - now 
a faithful instrument of White- 


shaped the modern world, nor 
the ethics that govern it." 

Ironically, the dismantling of 
departments has occurred 
despite rapid growth of gross 
domestic product and signifi- 
cantly higher demand for 
higher education - the 1980s. 
it should not be forgotten, have 
been a baby -boom decade. The 
number of humanities students 
has risen by 10 per cent but 
thousands of qualified appli- 
cants have been turned away. 

Dr Blackburn's paper 
deserves a wide readership. So 
does Mr Jackson’s intemperate 
response. Mr Jackson refers to 
the “special pleading of a 
spokesman for a sectional 
interest: that of academic phi- 
losophers in their quest for 
larger funding, higher salaries, 
and more extensive opportuni- 
ties for employment.” This is 
nonsense: Dr Blackburn is 
merely querying the priorities 
of the Thatcher Government. 

Mr Jackson also tries to 
evade blame for tbe decline of 
philosophy by saying that the 
decisions were taken by the 
universities themselves. Bun- 
kum. The cuts in real funding 
left them no choice: small 
departments, such as philoso- 
phy in most universities, were 
bound to be among the first to 
dose. 

Despite vague talk about 
more freedom and alternative 
funding for universities, the 
Government continues to 
tighten its grip over these 
benighted institutions. The 
paymaster cannot evade 
responsibility for what has 
happened. Bertrand Russell, 
G.E. Moore, Gilbert Ryle and 
other jewels in British philoso- 
phy’s crown must be turning 
in their graves. 

* Philosophy and British Uni- 
versities. Pembroke College, 
Oxford OX1 IDW. 
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From the President pf the 
Confederation of British " 
Industry. 

Sir, CBI members, would 
whole-heartedly support the 
conclusion of your leader 
(“The Concern About Wages,” 
November 18)) that it is neces- 
sary to tackle the underlying 
causes of wage inflation, most 
notably the skill shortage, and 
the remaining rigidities fa the 
housing and labour markets. 

However, you made several 
implied assumptions fa reach- 
ing this conclusion, none of 
which are soundly based. 

Tbs first is that there is a 
“going rate" lor wage 
increases. 

Not so. Market forces are the 
determining factor: pay awards 
reflect the need to attract and 
keep people of the required 
skill level,' no more and no less. 
While over the year to July 
1938 the central “band” for pay 
settlements happens to have 
been of Che order 4.5 per emit 
to 6.5 per cent, more than two 
settlements fa five fa manufac- 
turing resulted fa increases 
outside this range. 

In the services sector the pic- 
ture is even more varied. And 
there have been substantial, 
changes for the better in the 
way in which pay is deter- 
mined. with increased recogni- 
tion of the needs and circum- 
stances of individual 
establishments. 

The second implied assump- 
tion is that there is something 
intrinsically attractive about 
low wages. 

People are not robots. In an 
enterprise society we must 
expect to pay people competi- 
tive rates. What matters is the 
relationship between pay and 
performance, as expressed in. 
unit labour costs which are ris-' 
ing by under X per cent a year 
in manufacturing. It is far 
more important to monitor 

thffffl wiminp 

figures. . 

Hence our pr eoccupation 
with productivity and with per- 
formance-related pay systems' 
which are now fa place in 
more than six out crf iO firms fa 
manufacturing, and fa nine out . 
of 10 firms fa private services. 

The UK is not approaching 
the limits of productivity, 
improvement (yonr third false 
assumption).. Our main com- 
petitors fa Germany, France, 
Che US, Japanand elsewhere 
still have higher levels of pro- 
ductivity in manufacturing. 
than we da Our latest review 


of tire altuatifm with compa- 
nies shows than aware of the 
short-term prospect of rather 
slower economic growth, but 
nevertheless still expecting, to 
achieve farther rapid growth 
fa productivity fa the months 
ahead. 

The fourth false assumption 
Is that businessmen axe expect- 
ing to be bailed out by 
“exchange rate depredation". 
This, too, fa not the case. 

Tbe CBI has long been in 
favour of full UK membership 
of the European Monetary Sys- 
tem (EMS) exchange rate 
mechanism. - Our members 
recognise that the. fruits of a 
strong economy are an appreci- 
ating currency; they supported 
the Chancellor’s strategy last 
year, when sterling was shad- 
owing .the low-inflation 
D-Mark. To my knowledge, 
none of the expert commenta- 
tors (even your leader wri t er s) 
was suggesting a year ago that 
sterling was undervalued and 
thus that inflatiom was being 
imported unnecessarily. 

Finally, there is considerable 
scopefar productivity gains fa 
the sectors ; not directly 
exposed to international com- 
petition. Unfortunately the 
potential productivity gains in 
the public service sector have 
not been realised fast, enough. 
Amlcontroflable central Gov- 
ernment spending is planned, 
to increase py 4 per emit a year 
in real terms over the next 
. three years (in notable con- 
trast, incidentally, to planned 
local gove rnment revenue 

*^o^in^kfition to the Steps 
you identify- as necessary to 
correct the underlying causes 
of inflatio n - you might rea- 
sonably have added the fallow- 
ing fa] unction to the Govern- 
ment: “Physician, heal 

Further; the Government 
should have an eye to costs, 
imposed on businesses, which 
are outside., the businesses’ 
own control; rates, for exa m - 
pie, and "electricity prices. The 
run-in to 1992 is a time for 
investment by the private and 
.public, .sectors alike, not 
-retrenchment, if the UK fa to 
achieve its share erf the ben* 

. fits which will flow from tile 
completion of tbe single Euro- 
pean market.- 
Trevor Hoktaworth, 
COnftiltmion Of British 
Industry, 

Centre Pidnt,' 

103 New Oxford, Street, WCl 


From Mr Henry Neuberger. - 

Sir, fa your leader (Novem- 
ber 18) you echo what fa widely 
reported as tbe market’s con- 
con that rising wages will lead 
to higher inflation. This con- 
cern is hard to understand. 

The growth of pay in the 
year to September was fa fact 
&5 per cent - not the mysteri- 
ous “underiyfag*’ 9-25 per cent 
so widely quoted. More impor- 
tantly, tbe rate of growth rate 
of pay has varied by less than 2 
per cent over the last four 
years, and its present level is 
close to the average ova: that 
period. 

Wage inflation has therefore 
remained very stable through a 
period when unemployment 
was risfag, stable and then fall- 
ing rapidly. Meanwhile, price 
inflation has almost doubled. 
Whatever is threatening a fur- 
ther rise fa inflation, it is 
clearly not only pay. 

The contributions of interest 
rates, profit margins and gov- 
ernment prices must 

all be at least as great. This 
evidence must sorely cause 


you and other economists to 
abandon the discredited, con- 
cept of the non-accelerating 
inflation rate of unemployment 
(Nairn). When pay growth 
moves by barely 1 per cent 
when unemployment falls by 
500,000, as it has over the last 
year, there cannot be one 
unique unemployment rate at 
which inflation will be stable. 

Norman Fowler, tbe Employ- 
ment Minister, warns that 
“unjustified pay 

increases . . . reduce employ- 
ment opportunities” (Novem- 
ber 19). Yet the evidence 
refutes his theory as well 

During 1984 and 1985 unem- 
ployment continued to rise as 1 
pay grew between 7 per cent i 
and 9 per cent a year, fa 1986-8 
it fell sharply as pay continued 
to grow at 7 per coat to 9 per 
cent a year. 

Is it not time that the mar- 
kets and the Government 
stopped trying to blame pay for 
our economic ills? 

Henry Neuburger, 

21 Northchurch Road, N1 



UK buys transatlantic 


From Mr Mark Dixon. 

Sir. Even fa free market 
times we cannot expect the 
Con federa tion of British Ihdus- 
txy (GEH) to be entirely free of 
“investment 'xenophobia”. 
Indeed, as market forces propel 
more companies across bor- 
ders, we most expect greater 
efforts to hold them back. 

The' CBI should remember 
that its members have been 
responsihle for the largest flow 
of acquisition capital between 
any two countries fa the world. 

(We recorded S30_2bn worth of 

British acquisitions In the US 
last year.-and estimate 329.0bn 


for 1988. These investments 
represent 10 times the value of 
inward acquisitions from 
Europe.) 

What is happening Is natural 
and necessary fa a world econ- 
omy becoming increasingly 
integrated. Like every other 
nation fa Europe; the UK fa 
liqui d ati n g some of its domes- 
tic portfolio and replacing it 
with a more international port- 
folio. 

Mark Dixon, . 

The Bridsh-American 
Deal Review, 

730 Fifth Avenue, Suite 1906, 

New York City 


‘London belongs to me’ 


Atm the Earl of Stockton, 

Sir, The advertisement in the 
FT (November 2L 22) placed by 
Mr Robert Maxwell to mark his 
. acquisition erf MarrmiTlan incor- 
porated uf New York, may give 
rise to some confusion. 

There are two quite separate 
major faternational publishing 
companies: Macmillan Limited, 
. whose , headquarters are in 
London; and MaranriHan Incor- 
porated, based In New York. 

Macmillan limited fa a dose 
company beneficially con- 
trolled by the MflemHlnp Earn. 


By and their trustees. Mr Max- 
well has purchased Macmillan 
Incorporated, whose books 
MaczniBan Limited sells fa the 
UK, Europe and elsewhere, but 
with whom it has absolutely 
no flwmirfsi relationship. 

The directors and propri- 
etors of Macmillan Limited 
wish Mr Maxwefi every success 
with his purchase, and look 
forward to maintaining their 
cordial relations fa the future. 
Stockton, 

Chairman, Macmillan Limited, 
4 Hale Essex Street, WC2 
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Sharpeville Six win reprieve from execution 


By Anthony Robinson in Johannesburg 


President P.W. Botha of South 
Africa last night reprieved the 
Sharpeville Six - the five 
black men and one women sen- 
tenced to death in December 
1985 for involvement in the 
mob murder of a black council- 
lor at Sharpeville. the black 
township south of Johannes- 
burg. 

The surprise decision came a 
few hours after acting Chief 
Justice Rabie dismissed 
defence lawyers' application 
for a re-opening of the trial ol 
the six. 

At their trial no evidence 
was presented that the six con- 


tributed physically to the 
death of the councillor, Mr 
Khuzwayo Dlamini. in Septem- 
ber 1984 during riots sparked 
by a rent increase. Instead, 
they were convicted under the 
doctrine of "common purpose,” 
under which they were held 
responsible because, it was 
alleged, they were active par- 
ticipants in the mob that killed 
Mr Dlamini 

The DS, the UK. France and 
West Germany among other 
countries had urged President 
Botha to commute the death 
sentences. He had said he 

WOUld ran sifter gr anting pI pwi . 


ency when all legal nhannals 
were exhausted. 

President Botha yesterday 
also announced reprieves for 
four white policemen and three 
other black people sentenced to 
death for murder. 

Two of the policemen 
reprieved yesterday. Captain 
Jack La Grange, former head 
of the Brixton (Johannesburg) 
murder squad and his subordi- 
nate Warrant Officer Robert 
Van der Merwe, were sen- 
tenced to death last year for 
killing two Coloured drug 
smugglers for private gain and 
attempting to cover it up as an 


operation against ANC terror- 
ists. 

The other two policemen 
were found guilty of sadisti- 
cally murdering a defenceless 
black youth in Graaff Beinet 

By announcing the decisions 
together. President Botha 
appears to be seeking to avoid 
being attacked from his right 
for bowing to pressure from 
foreign governments for clem- 
ency towards the Six while 
equating the “common pur- 
pose'’ murder of a blade coun- 
cillor by blacks with particu : 
Jarly vicious killing of blacks 
by white policemen. 


The result could be to 
remove a potential source of 
international wnh^T T a ssni en* 
for South Africa. 

In London the Foreign Office 
said last night it welcomed the 
the news. The Sharpeville Six 
have spent three years on 
death row. Two of them. Mr 
Duma Khumalo and Mr Fran- 
cis Mogkesi, have had their 
sentences commuted to 25 
years imprisonment. Mr Regin- 
ald Sefasa is due to serve 20 
years while the three others. 
Mr MpjaleEa Mal eb o, Mr Oupa 
Diniso and Ms Theresa 

Bamaclinla panh fart* 18 yeaiS. 


Two-tier justice sets South Africa apart 

Anthony Robinson reports on the glaring disparities between black and white 


THE quality of South African 
justice is again under scrutiny 
at home and abroad as a result 
of the three year treason trial 
now nearing completion, con- 
troversy over the fate of the 
Sharpeville Six and the glaring 
disparities revealed in several 
recent judgments involving 
white and black defendants. 

Equal justice is not a con- 
cept readily associated with 
South Africa, where an essen- 
tially tribal government domi- 
nated by Afrikaners operates 
as if it were a “normal" 
national government capable 
of legitimately demanding the 
loyalty of all citizens, despite 
the fact that the black majority 
is denied the vote or represen- 
tation in parliament. 

The inherent tensions 
implicit in such a claim have 
been the leitmotif of the coun- 
try’s longest-running treason 
trial. This culminated last 
week in the conviction of four 
leaders of the anti-apartheid 
United Democratic Front by Mr 
Justice Kees Van Dijkhorst in 
the Pretoria Supreme Court In 
the same trial seven others 
were found guilty of “terror- 
ism” after 441 days of legal pro- 
ceedings which could continue 
indefinitely as defence lawyers 
prepare for an appeaL 

The crux of the judge's sum- 
ming up was that those found 
guilty of treason had shown 
“hostile Intent" towards the 
state - which he defined as 
indistinguishable from the 
Government. He further 
argued that the accused “owed 
allegiance to the state at all 
times." even though they have 
no say in the formulation of its 
laws and no representation in 
parliament. They did not actu- 
ally have to commit violence to 
be guilty of treason. It was 
enough that the accused 
“actively identified with and 
executed the policy of the 
UDF," which he defined as 
"the internal realm of the Afri- 
can National Congress lANO." 
Lawyers believe this sweeping 
judgment virtually outlaws the 
UDF and its affiliates. 

Whatever the eventual fete 
of those judged guilty of trea- 



son or terrorism in their 
alleged role in fomenting the 
violence which broke out in 
the black townships of the 
Vaal Triangle south-east of 
Johannesburg in September 
1984, the state has already 
effectively deprived the black 
community of some of its 
ablest and most effective lead- 
ers for the past three years. 
What is more, the judgment 
appears to contradict the find- 
ing of the Van der Walt Com- 
mission. the Government’s 
own inquiry into the revolt, 
which criticised government 
policy, inadequate housing, 
economic deprivation and cor- 
ruption among black council- 
lors. 

The memory of those violent 
months, accompanied by the 
kind of brutal police repression 
which confirmed South 
Africa’s image when viewed 
nightly on the world’s televi- 
sion networks, came back as 
Judge Dijkhorst spoke impas- 
sively through his summing 
up. 

But as the wheels of Afrika- 
ner justice ground on, the vio- 
lent flipside of Afrikaner soci- 
ety was being exposed less 


than a kilometre away as Mr 
Barend Hendrik Strydom. a 23- 
year-old former policeman and 
member of just about every 
white right-wing movement in 
circulation, blasted away with 
a pistol at black passers-by in 
the heart of Pretoria. He killed 
six people and seriously 
wounded more than a dozen 
others. All the victims were 
black. 

The tragedy, which sent 
shockwaves through nearby 
townships, raised the awful 
spectre of race war, the poten- 
tial ultimate “solution" to 
South Africa’s complex prob- 
lems. 

Within days, the Govern- 
ment acted - for the first time 
- against the smallest, albeit 
most racist and anti-semitic, of 
the white racist organisations 
which have sprung up in South 
Africa over the last four years. 
It banned the Blanks Bevry- 
dingsbeweging (BBB), 
restricted its founder and 
leader. Professor Johan Sctaa- 
bort a respected biochemist, to 
the magisterial district of Brits 
north of Johannesburg where 
he lives and prohibited him 
from meetings of more than 10 


people. 

The action was mild indeed 
compared with the blizzard of 
banning orders and detentions 
without trial with which the 
state has silenced its “left- 
wing" critics of all race groups 
since coming to power in 1948. 
Furthermore, it took no action 
at all against the largest and 
most vociferous white right- 
wing para-military organisa- 
tion, the Afrikaner Weer- 
standsbeweging (AWB), or 
Afrikaner Resistance Move- 
ment. 

The . AWB remains 
untouched despite the fact that 
its leader. Mr Eugene Terre- 
blanche, fix: years has shown 
his contempt for the National 
Party Government and openly 
advocated violence and war 
against the African National 
Congress. 

Mr Terreblanche claims that 
up to 80 per cent of the police 
and lower ranks of the armed 
forces are AWB sympathisers, 
although formal membership 
of the AWB now courts dis- 
missal from the force. What is 
incontestable is that 37 per 
cent of whites in the Transvaal 
voted for the Conservative 


Bush appoints security adviser 


By Lionel Barber in Washington 


PRESIDENT-ELECT George 
Bush yesterday named retired 
Lt-Gcn Brent Scowcroft as his 
White House national security 
adviser, but doubts remain 
about his choice of a new 
Defence Secretary. 

Mr Bush's first choice, 
apparently former Texas 
Republican Senator John 
Tower, is involved in behind- 
the-scenes manoeuvring with 
Bush aides who want a strong 
deputy and support staff to 
help reform the Pentagon’s 
procurement practices. 


The problems over the Pen- 
tagon appointment appear to 
have prematurely pushed Mr 
Bush into announcing the 
selection of Gen Scowcroft. an 
experienced member of the for- 
eign policy establishment and 
a popular choice in the US 
Congress. 

Mr Bush called General 
Scowcroft "a trusted friend" 
who understood how the White 
House, the Congress and intel- 
ligence community works. 

As Director of Central Intelli- 
gence in 1975-76. Mr Bush got 


to know Gen Scowcroft. who 
was then serving as President 
Gerald Ford's national security 
adviser. 

Mr Bush, who made the 
announcement before heading 
for his ocean-side family 
retreat in Kennebunkport, 
Maine, for a five-day vacation, 
has suggested that he would 
like to finish naming his Cabi- 
net within a month. 

Most of his top appointments 
are in place, headed by Mr 
James Baker, a close friend, as 
Secretary of State. 


But the Pentagon vacancy is 
proving a difficult issue to 
resolve. 

Senator Tower, 63, is a for- 
mer chairman of the Senate 
Armed Services Committee, 
who has coveted the job of 
Defence Secretary for eight 
years. While he enjoys a wide 
range of contacts on Capitol 
Hill , some doubt his qualifica- 
tions to manage the Pentagon 
budget, partly because he was 
one of President Reagan's 
strongest supporters 
Profile, Page 5 


Italy tries to play down budget criticisms 


By John Wyles in Rome 

THE ITALIAN Government is 
trying to play down embarrass- 
ing criticisms of its strategy for 
reducing the budget deficit 
which the Paris-based Organi- 
sation for Economic Co-opera- 
tion and Development is expec- 
ted to publish around the turn 
of the year. 

Stories have recently 
appeared in most Italian news- 
papers that a draft of the 
OECD report on the Italian 
economy casts doubts on the 


Government's projections of a 
falling deficit and castigates 
the Rome Government for not 
taking advantage of favourable 
conditions to reform public 
finances. 

Mr Ciriaco De Mita. the 
Prime Minister, has responed 
by issuing a statement claim- 
ing that the report needs to be 
updated in the light of recent 
statistics and events. 

The Government’s 1989 defi- 
cit target of L117.300bn 


($9l.4bn), which represents 10.2 
per cent of gross domestic 
product, looks likely to be con- 
firmed by the lower house of 
parliament this week. 

In any case, said Mr De Mita, 
the 1988 deficit, at 11 per cent 
of GDP. will be the lowest of 
the 1980s and will have fallen 
from 13L5 per cent in 1985. 

The Government's pro- 
gramme aims to balance the 
current spending budget net of 
debt interest payments by 1992, 


leaving a deficit equal to 6.1 
per cent of GDP. 

Mr De Mita dismisses signs 
of a rise in the rate of inflation 
as “turbulence" due to some 
recent adjustments in tariffs 
and an increase In taxes on 
tobacco. 

The OECD report appears to 
agree with the Italian Govern- 
ment’s view that the economy 
is running well, with an expec- 
ted growth rate of 3.6 per cent 
thia year. 
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British Steel privatisation 


Continued from Page 1 

instalments - with 60p per 
share payable on application 
and the rest in September 1989 
- and because the gross divi- 
dend yield on the first instal- 
ment is 16 per cent. 

Lord Young, asked whether 
the issue was aimed at Sid. the 
archetypal private investor tar- 
get of the British Gas market- 
ing campaign, quipped it was 
not Sid but Sidnip, adding 
"we’re going slightly upmar- 
ket" 


In the early phase of the 
marketing campaign for Brit- 
ish Steel, there was tittle 
emphasis on private investor 
interest, since it was assumed 
that many would be put off by 
the corporation's exposure to a 
downturn in the economy. 

However, more than l.5m 
individuals have registered 
with with the share informa- 
tion office, encouraging the 
Government to tap the private 
investor market 


Party in last month’s munici- 
pal elections. 

Pretoria, home of most of the 
Government’s civil servants, 
only remained in government 
hands by a whisker. Yet the 
CP, led by Dr Andries Treur- 
nicht, openly accepts support 
from the AWB and five of Its 23 
MPs openly admit to being 
AWB members. 

The net result of the split in 
Afrikanerdom is a government 
which ritng a to power by cour- 
tesy of the votes of English 
speakers who are not repre- 
sented in the cabinet Its prin- 
cipal fear is not an armed 
insurrection by the UDF and 
the ANC but a Weimar-type sit- 
uation in which power and 
authority will be drained from 
it by the disaffection of its civil 
servants and security forces 
hostile to “reform” and loyal to 
the old-style apartheid. 

Ultimately, that is why the 
courts and the Government 
damp down so heavily on the 
ANC, the UDF and the “left” 
opposition generally, while 
adminis tering at most a tap on 
the wrist to white racist organ- 
isations or individ uals like Mr 
Jacobus Vorster, a 23-year-old 
farmer who beat a black farm- 
worker to death for r unning 
over his dog. He received a 
suspended five-year prison 
term. 

But if this was the lucky out- 
come for Mr Vorster in a coun- 
try with the highest rate of 
executions in the world - 169 
last year and over 260 people 
now on death row - the 
Sharpeville Six are dependent 
on presidential clemency alone 
to avoid the gallows. 

The six township blacks 
were condemned to death for 
their indirect involvement In 
the death of a black commu- 
nity councillor under the doc- 
trine of “common purpose." IT 
they were to die, many people 
at home and abroad would 
believe it was because in South 
Africa there is one justice for 
whites and ano ther for blacks. 

Perhaps it was with this in 
mind that President Botha last 
night announced his decision 
to grant a reprieve to the Six. 


Officials 
In Gdansk 
urge local 
tax changes 

By Christopher BobhisM 

in Warsaw 

LOCAL government officials in 
Gdansk, Poland's third largest 
industrial city and the scene of 
clashes between the authori- 
ties and thp banned Solidarity 
movement, are urging revolu- 
tionary changes on central 
government in the way local 
spending is financed. 

The council wants up to one 
third of the taxes levied in the 
area to be left in the hands of 
local councils to be spent as 
they wish. Yesterday the 
scheme was formally presented 
to a session of the Govern- 
ment’s top economic commit 
tee meeting in Gdansk. 

The initiative comes at the 
same time as the appointment 
of Mr Jerzy Jedykiewicz, an 
industrial manager, as the 
head of the province to replace 
General Mieczyslaw Cygan 
who was brought in at the out- 
set of martial law in 1982. 

Mr Jedykiewicz presented a 
bold reformist line to the 
Gdansk council. The authors of 
the new tax scheme argue that 
failure to harmonise industrial 
needs with those of the local 
population has led to heavy 
pollution on the sea coast 
while neglected housing, 
health and transport facilities 
are contributing to the unsta- 
ble political situation in the 
area. 

Polish taxes, mainly on turn- 
over and company profits, are 
collected by central govern- 
ment and then redistributed to 
the provinces. Supporters of 
the Gdansk scheme argue that 
the direct linking of local 
spending to local revenues 
would improve local services 
and encourage local nffiriais to 
support company growth. 



Cut-price steel for 
private buyers 


ft is a tribute to the skill of the 
Government’s advisers that 
British Steel should be seen as 
a giveaway at any price, let 
gTonp ea s hn. Partly, this has 
been achieved by the simple 
device of insinuating -in 
advance that the price would 
be lOp higher. There is now a 
back-up argument, which says 
that although the lay public is 
not the main target in this flo- 
tation, it must be prepared for 
the much sterner tasks of 
water privatisation in twelve 
months’ time and electricity 
thereafter. British Steel, in 
short, is the Government’s way 
of apologising for-BP. 

Well, maybe. Certainly, the 
issue is designed to appeal in 
speculative terms. The first 
instalment of 60p will produce 
a return of 11 1 per cent over 
nine months, and in the event 
of oversubscription, the claw- 
back provirions should ensure 
that indexed and high-yield 
funds will have to bid the price 
up to arrive at their weightings 
in the stock. Even for the cur- 
rent year, the notional running 
yield is two thirds above the 


Court aulds 

Share price relative to the 
FT- A AH-Sbae Index 
110 
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rate finance contributions and 
the rest of Warburg’s 
operations may be first class, 
but they are scarcely making 
any money. This fact has not 
been lost on the stock market, 
where Mercury’s shares have 
outperformed the market o ver 
the last year by a third while 
Warburg has fallen by 14 per 
cent. Even so, with Mercury 
selling on a prospective multi- 
ple at least two points lower 


market average; and whereas - than its parent, there may be 

earning s may well fall the year further to go. 


after, the prospectus more or 
less promises that the dividend 
will be held. 

BP is a r emind er, of course, 
that the market could do any- 
thing at all between now and 
first dealings on December 5. 
The same thought has not 
deterred the underwriters, who 
are coming back for more - 
Goldman Sachs, Daiwa and 
even Wood Gundy included. At 
just over £700 per Elm under- 


H amme rson 

The Swiss have already 
digested a large chunk of the 
UK chocolate industry, the 
Australians want to take over 
the beer industry, the French 
are failing over themselves to 
buy up British water supplies, 
and now the Dutch are trying 
to take over Britain’s third big- 
gest prop e rly company. Once 


written, the commission rate is . again, Radamco’s £L3bn bid 


yields of over 7 per cent are 
still two thirds higher than UK 
equity yields, rental growth 
remains strong, the currency is 
firm and there can be be very 
few national property markets 
which can match the depth 
and liquidity of the UK's. 

Rodamco's assertion that it 
would be a better manager of 
Hammers on’s assets is more 
questionable. Over a five year 
record, Hammerson's perfor- 
mance looks lacklustre; but the 
10 year performance looks posi- 
tively sparkling compared with 
Land Securities and MEPC, 
and currencies are only just 
beginning to move in its 
favour. However, there are 
serious questions about man- 
agement succession; and this 
may persuade Standard Life, 
which bolds the key. that a 
carve-up of Hammerson at the 
right pnee is the best solution. 

Courtaulds 

If Courtaulds is indeed a 
textbook case of management 
excellence, then evidently the 
market does not much like aca- 
demics. Courtaulds' shares 
have underperformed the mar- 
ket by some 25 per cent over 
the past year, failing even to 
match the dismal performance 
of the textiles sector itself. The 
implication is that investors 
thiii lc th e company's manage- 
ment is good, but its busi- 
nesses are lousy; and they 
have yet to be convinced that 
applying the former to the lat- 
ter will yield a solid growth 
company in the end. 

On the face of it, yesterday’s 
interim results will not have 


four times higher than for BP, 
but is still lower than for any 
other privatisation except BAA 
and Rolls-Royce. As for force 
majeure, the only difference 
this time is that the derisio n 
lies with Lord Young instead of 
Mr Lawson. The willingness at 
the underwriters could be a 
vote of confidence in the issue. 
Or just a r eminder that times 
are hard. 

S. G. Warburg 

The real surprise in yester- 
day’s first half results from S. 
G. Warburg was not that it is 
still losing money on its equi- 
ties and fixed Interest business, 
bat that its associated fund 
management business. Mer- 
cury Asset Management, is so 
strong. If Mercury can Increase 
its operating profits in a bear 
market, then it is hard not to 
conclude that it has a more 
soundly-based business than 
that of its parent. Strip out 
fond managemen t and COEpo- 


for Hammerson shows the for- . done much to broaden the mar- 


eign investor seemingly spot- 
ting values overlooked by a 
gloomy UK equity market 

Even at the peak of last 
year’s bull market, when the 
downturn in the property cycle 
was considerably farther away, 
Hammerson’s limited voting 
shares only briefly touched £7. 
Now the auction for Hammer- 
son has started at £7 A0, and if 
the Peachey battle is any 
guide, Eodamco- might well 
have to top £9 to win.. Equally 
surprising is its willingness to 
bid for a company which, until 
now, had been regarded as 
largely takeover-proof by vir- 
tue of its restricted voting 
structure. 

Clearly, the Dutch are no 
fools, and their intentions are 
considerably clearer than is 
the case with the Galenas con- 
sortium’s interest in Moun- 
tleigh, for example. Despite its 
recent run, UK property still 
looks good value for an inter- 
national investor. -Property 


ket’s views on this subject 
Fibre profits nearly halved in 
the first six months, while tex- 
tile profits fell by 25 per cent; 
but if that sort of natural disas- 
ter had struck Courtaulds a 
handful of years ago, it would 
have taken more than an MBA 
or two to ensure that group 
pre-tax profits roughly held 
their own. 

That said, Courtaulds has 
not yet stopped weighing up 
hits of the business to achieve 
the right cyclical balance. 
More acquisitions are sure to 
come; but though the rating 
might perk up at the sight of 
Courtaulds strolling down Wall 
Street with £300m or £400m in 
its back pocket to spend at one 
go. It will almost certainly not 
get the chance. Courtaulds will 
probably carry on heading in 
more or less the right direc- 
tion. but at the sort of sedate 
pace which may not get the 
share price moving for some 
time to come. 



WE WANT TO GET 5 

y6u£millions 

FOR YOUR 
COMPANY 

O • Corporate Finance — part 
Ol of3i. the UJC’s leading 



JJ of 3i, the UJC.*s leading 
investor in private companies — 
is actively involved in advising 
on the buying and selling of 
companies. So if you are looking 
to realise capital tied up in a 
business worth £1 million or more, we are ready to help. 

Y 

±ou maybe interested in an outright or partial sale. At 3i Corporate Finance 
we have the experience and flexibility to advise you on the range of alternatives 
available - and with our computerised database of potential buyers we can 
identify the most suitable purchasers. 

A 

yl confidential discussion with one of our team could give you a dear idea of 
the value of your business - and how we can help you realise it. 

T 

±o arrange a meeting, please call Tim Moore or Helen Turner on 01-928 7 822 
or compete the coupon. 

Related in the conduct of inreszmau business by SIB 


j jRore la me have Name 

I more detads about J3e2S22 

j bow 3i Corporate Company 

j Finance can assist Address 

1 mein realising the .. 

I capital tied up in Rnuade 

J my company. IcLNa _ 

j SEND TO: 3i Corporate Finance Ltd, 
|_ & Wferioo Road, London $E1 8XE 
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DIRECTOR 
OF FINANCE 


ACCOUNTANCY COLUMN 


cl £2^^ 

Agtint mbfckgr ot md infm^ag ' 
dmge« intluifniii&ig of die Central 
to U i lu tiotL and A« i ntoodnc tiop pf 

a new com pute r is ed a c c&a n th ^ system, 1 . 
Napier Mymdirnc of Hdhibni^i hn 
decided to strengthen Iti fmanctel 

tumamseaamtt by the creation of die port ‘ 
ofDirector of Finance. 

Tbtpttio mp p oii aadwinbe 

ceipomSde for the sapervirion ofdut 
gritting finance fmulkw , im pfan w a t iDB 
of «fae c nwipiittriiiid MWMnting Ty tf l" ■ 
and will be expected to develop wl 
ortBWfl dK mMMgBmtmttc c o anti ng 
system#. An additional raponsftnBty; 
working with die B niiiwu Mmg^ will - 
be rite development of die fitanral -• — 
syttexm ofPOEYHD, tiae caqunvfing ■ 
b nsinent MM of the Myte i imi r -■■ 

A qualified a c c oun tant, preferably CA» - 
yoawffl Ideally bne caqmknce of 
finan c i al ida AJrtw t faitin **i> f p^fJr r* 

■octet; crucially you will hav» a high 
' onkr ofleadenbip tiul itmov^ioa skflls. ~ 

Tbbtdaa Rengprig poskioa will provide 
yon with the opportunity to use y o ur 
■IriUt to de fell and play m rigntfiftn t role 
in the Potytedmk’s continuing . 
devdopment 

Please write tndaaSag brief CV and 
day-tinre te le phone num be r to: .. .. .. 

IanJ. Miller, - 

Secrrtaxy and Academic Regntm; 

Nepicr Polytechnic of Edinburgh, 

219 CdBnten Road, Edinburgh EH14 tDJ. 

NAPIER POLYTECHNIC 

OFEDINBURGH 


Flying in the face of acco unting convention 


By Richard Waters 

COMPARING the results of 
companies in different coun- 
tries is like co m p arin g apples 
with pears, and not just 
because they report in differ- 
ent currencies. 

National accounting flyg fawwa 
have developed at different 
rates and under dfffewwt pres- 
sures (shareholder pressure in 
the Anglo-Saxon world, govern- 
ment pressure in many conti- 
nental European countries). 
Net income reported under (me 
conventual bears little resem- 
blance to that reported n^«~ 

another. 

Does it matter? A growing 
number of accountants, 
exchanges and regulators 
think that it does. Interna- 
tional ra pO tQ markets cannot 
work efficiently without full 
information about the compa- 
nies that are competing for 
capital. The debt markets have 
survived on credit ratings pro- 
duced by recognised agencies: 
but equity investors, who are 
concerned with more t ha n 
security and a fixed rate of 
return, need other, better ways 
Of com p a r ing com panies. 

The International Account- 
ing Standards Committee, at 
its quarterly meeting in Copen- 
hagen this month, took an 
important step in trying to 
tighten up international 
accounting rules. With the 
backing of stock exchanges, it 
hopes that these can become 
the standard for companies 
railing c apita l outside tfioir 


home countries. 

- It is now up to companies. 
Investors and regulators to 
decide whether the IASC’s 
ideas should be taken forw ard. 
Lest they underestimate the 
importance of the *g«?k they 
should c onsider the following 
example. 

Airlines are big business. 
They have also sold a lot of 
shares to the public in recent 
years as governments around 
the world have shed their 
stakes in their wafirmai carri- 
ers. However, it is virtually 
impossible to compare th*» per- 
formance of different national 
airlines. 

Take Japan Air T.fnpw which 
reported a net loss of y aftm 
(£15 .27m) in the year to March 
31 1987 (to makw comparisons 
easier, all figures have been 
translated into US dollars, 
eith er at exchange rates given 
by the company, such as JAL, 
or at the rate prevailing at the 
year end in question). - Before 
understanding JAL’s results a 
reader needs to consider the 
following itema- 
9 Japanese tax law allows 
companies to delay r eporting 
income arising from insurance 
claims. JAL’s delayed ™nma 
from this source awnnntwi to 
376m during 1987 - nearly 
three times its reported profits. 
• JAL set aside $65m during 
tiie year to cover the expected 
costs of severance pay, but 
says that is only 40 percent of 

the fall ffm mint Tnlfl fmpTk>g 


that the fall deduction from 
profits should have been 
$l62J5m, although JAL gives no 
explanation in its accounts for 
this huge amount. The 40 per 
cent is tax-deductible, suggest- 
ing that the provision was 
made simply to take advantage 
of this tax concession. 

• The discount xm bonds 
issued during the year was 
written off to profits. Else- 
where in the worid, a consen- 
sus is forming that such costs 
are part of a company’s financ- 
ing cost and should be spread 
over a number of years. The 
effect of JAL’s method: 37m off 
profits. 

JAL is not alone in posing 
difficult questions for anyone 
hoping to arrive at its true 
profits. British Airways, which 
last year took over British Cal- 
edonian, adopted the standard 
British way of accounting for 
its acquisition: it wrote off the 
goodwill of 3663m against 
reserves. 

A US. airline would have 
been required to write it off 
against future profits, althoug h 
it could spread the cost over 40 
years. When a new Australian 
accounting rule is introduced, 
an airline in that country 
would have to spread the cost 
over no more than 20 years. 

Ignoring for a moment the 
rights or wrongs of these dif- 
ferent approaches, the fact 
remains that they produce 
very different results. The 
IASC’s proposal Is for goodwill 


to be written off over five 
years. That is bound to arouse 
antagonism on all sides, pres- 
enting the IASC with the diffi- 
cult task of convincing compa- 
nies that comparability should 
come before their national ver- 
sion of what is right. 

However, it is possible to 
compare BA to other countries' 
airlines, or at least those listed 
in the US. BA has to translate 
its figures into US accounting 
language as a condition of 
being listed there. The result: 
British profits of 3285m become 
US net income of 3350m. 

The industry, needless to 
say, does not rely on such 
lmrrtiahlfr figures for Tnaking 
performance comparisons. Its 
performance measure is reve- 
nue tonne kilometres - the 
number of miles of air travel 

that an airily «y)ls riming a 
year. This is t hA same in any 
language and does not need 
translating. 

The difficulty of comparing 
profits shrinks into insignifi- 
cance when compared with the 
difficulties of comparing bal- 
ance sheets and. by extension, 
key ratios like gearing, return 
oq capital, and so on. 

A glance at the value of air- 
line fleets shown in different 
companies’ accounts points to 
one fundamental diffi culty. 
Lufthansa operates 151 aircraft 
which are shown in its 
accounts at nearly $3bn. JAL’s 
77 aircraft (half the size of Luf- 
thansa’s fleet), on the other 


hflwri, are recorded at SS.Sm, or 
more than twice the amount. 
And what about KLM*s 79j ai*^ 
craft at $2bn and BA’s 137 at 
|3.3bn? The different mix of 
aircraft operated by different 
airlines, or different age pro- 
files, surely does not account 
for such differences. 

The first difficulty w that 
there are different methods of 
valuation. Whereas Lufthansa 
is required by law to show 
assets at historical cost, for 
inct^nr-p, BA appears to feel 
fiee to apply various valuation 
mpthnric to its aircraft A reval- 
uation of most of them in 1967 
led to an additional $S20m - 
equivalent to nearly half of 
BA’s total shareholders’ funds. 

However, it did not revalue 
Concorde, which according to 
the accounts has a value of 
precisely nothing. With a 
range of valuation methods 
between different companies, 
not to mention different rates 
of depreciation, it becomes 
impossible to compare the 
value of fleets. 

The second difficulty is that 
some aircraft are not shown in 
the balance sheet at alL Leased 
aircraft either may or may not 
be included, depending on the 
type of lease. Different coun- 
tries have different tests for 
determining what should be 
recorded, malting it still more 
diffic ult to compare airlines. 

As a general rule, the more 
aircraft that do not appear in 
tiie balance sheet, the greater 


the level of borrowings that 
are kept out of the accounts 
and the lower the company's 
gearing. Airlines may argue 
persuasively that they shtrnld 
not have to bring all leased 
assets on to their accounts, but 
tins does not make the readers’ 
task any easier. 

. Aircraft valuation becomes a 
simple exercise when com- 
pared with other balance-sheet 
problems. Take the UK and US 
versions of BA’s balance sheet. 
UK rules give the company 
shareholders’ funds of 
$L2bn. 

US accounting, on the other 
hand, adds 3680m to this to 
reflect the value of goodwill 
that has been written off in the 
UK accounts; knocks off S575m 
to bring BA's fleet back to its 
historical cost, and take away 
a further 3233m to reflect the 
extra deferred taxes that US 
accounting rules say should be 
provided for. 

These are all big numbers. 
But which version is "right"? 
At least the figures are avail- 
able to allow the informed 
reader to make up his or her 
own mind. For many other 
companies they are not And 
even when they are. it would 
be better if it were not left to 
the reader to make the adjust- 
ments. 

The IASC is trying to fill this 
gap. However, it has a tough 
job ahead of it if it is to per- 
suade the world that its rules 
are the right ones. 


ACCOUNTANCY APPOINTMENTS 


Group Company Secretary 


PLC, Investment and Banking 
c. £35,000 plus Car and Banking Benefits 


TXfe i.ane acting for one of die most interesting and 


London- Biilly listed, and with subsidiaries mnddurid^ 
itlm orwnfeitehly-onti^p rifemiwl rhr ma Art d uring 

1988 and takes ajustifiably optimistic' view of future 

npp rtrmnin^ • - 

TheHeacJ ofGtoup Audit wiB report toon Audit 


from experienced and accomplished Auditors, not 
necessarily qualified hmcurnmriyxmzkmgfbra 
substantial financial services Group. 

The light person wifi be gjvra every opportunity 
to derelop bis or her career outside audit in doc coarse. 


and quoting re fer ence T/680/3, ip Nigel Halsey 


CcmunittoeofMamBoardDaectDB and will beaded Managing Director at tbe address below 


.todewdkymodaiijpnxedqie$tDfocas<mBSues&r 


rfibende wiflenoilbuildingateam and dicre will be * 
iio^aa^loNiOT&AamiicaandifaelhtEast. 

Afemv i te a p p Bcatkamaifacr • 

Accountants who (^demonstrate sound post- 

r pialtfirafjpn of financial i i Klitn t i nra, or 


THephooe 01-895 1323. 

The ^ 

Halsey Consulting Partnership 

25 Viffiers Street; Ltmdon^ VTC2N6ND 


To £55,000 + Car 

Our cSentbone of the feeding computer services co mp a nfe s 
En the UK. The company is listed, operates in a broad range of 
maikete and has estabishedawide and prestigious 
customer base. Success is clearly lustrated by a 
p h enomenal gro w th record— averaging 30% paryaar— and 
wi n i^iii4i y i m i »w[. [ilMii|iirifflpoifriniit»rrw Thmowrln1987 
totalled E79m and farther organic growth Is planned which w3 
be supplemented by stra teg ic a cq ujaMons to enhance 
existing operations parttaiaiiy in the international arena. 

Reporting tothe Finance Director, this is a new position in 
which the incumbent wH have the opporbmity to develop the 
tocttoapres4dki g aftil range of a e cretarial sendees 
kdudbig legal advioetothe company and general support to 
the board Specific areas of responsibly wSinctude 
qnppsffl, pensions and s ha re opt i o n schemes fmctudlna 
toxqBBnwpterB)r, maintenance of statutory reg is te rs , annual 
returns, stockiaxchange requirement s , insurance and 
provision of legal and contractual advice. There w* be 
considerable contactwith the compeny^s advisors and some 
irivolvernent in investor raiation& 


icyai aim iaji i u a v x u c n quvno. 

A considerable oontactwth the compenyfe 
Involvement in nvesteretaiion& 

Arthur Young ©®irp© 


Central London 


Carefidateswfll probably be aged 35 plus and a member 
of arecognised professional body which could encompass a 
legal, acoowrtingorcompany secretarial training. Your 
experience wB preferably have been gained in a large group 
andyouwilnowvvfehtoexpandyoia’rolelnasmaBerbut 
rapidly growing organisation. Personal skis will indude the 
matirky and asswanoe necessary to operate at board level 
and the desire to make a major contribution to the 

management of the company. Apractical, flexible approach is 
required which ensures that requirements are met without the 
creation of over eteborsto bureaucracy. 

This Is adema n d i ng post and the further growth Of the 
company win ensure thatthe appointee wBI have an exciting, 
■nportant and exparxfing rote to perform. 

Please reply in confidence, giving concise career, 
personal and salary details to> 

Brendan Keeton, Ref ER 137, 

Arthur Young Corporate Resourcing, 

21 Conduit S treet , 

London W1R9TB. 
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FINANCIAL PLANNING MANAGER 


Thi* suhsidiaiy of a major international 
pic offers a commercially aware qualified 
Accountant a business orientated. No. 1 
position. . 

Reporting to the Managing Director, you 
Will Mrnitify amT rnirimiinicafp the financial 
■ implications of commercial proposals, 
through ffua provision and review of manage- 
ment information, and the formulation of 
business strategy. In addition, you will 
manage a small professional team, and 
be responsible for day to day financial 
and administrative matters. 

lb discuss details further; please telephone 
Jane Prior on 0753 857181, (evenings ... 

0L546 5657), orwrite with CV to Robert Half. 
Freepost, Mountbatten House, Victoria Street, • 
Windsor; Berkshire; SL4 1YY. Alternatively 
fox your details on 0753 860696. 

Financial Recruitment Specialists . 

London -Birmingham -Windsor- Manchester 


Financial Controller 

Consumer Products 


SE15 

As a leading innovative force in the engineering services sector, ibis 
autonomous subsi d iary of an international FMCG company continues 
to expand. Impressive growth record bas kad to an. Immediate 
opportunity widhin their Senior Management Team. 

Reporting to dae Director of Finance with effective control of an 
accounting department of ton, your main responsibilities will be to 
provide pbmnmg, budgeting aid management appwm ring infarmatin n 
to mcnaitor and direct current and future performance. 

Duties will also include the control of the Treasury function and the 
maintenance and. control of the costing systems, whilst providing 


c.25k 4* 2L. Car + Benefits 

Hie position requires co ntinu ed input into the day fn day managwnw ir 
of the business in otder to influence the future development of the 
company. 

The ideal candidate wifl be a qualified accountant, aged between 25-32 
years, with at least two years post qualification experience in an 
industrial environment. Considerable emphasis is placed on applicants 
with strong communicative and supervisory skills, possessing the drive 

and ability to thrive in a hectic and fast moving organisation. 

Future prospects for progression are excellent both at company and 
group levefs ( wieh real opportunities to work overseas. ' 

For mote information please contact Edward Akerman by telephoning 
01-437 0464 or write enclosing brief details. 


ROBERT » WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House l Leicester Place Leicester Square London WC2H7BP 
Ifelepbooe: 01-4370*64- 


West London c£30,000 4- car 

«v. '.j ‘ .. . and share options 

For a young and progressive sales-led organisation which has grown rapidly since its formation and is one of 
the madeet leaders in- ite specialist field- Tbae are ambitious plans for expansion and a stock exchange listing is 
envisaged in duecourse,; . 

Reporting to the Etaance Director you will be responsible for all aspects of planning and control. Early 
priorities vriO he to improyebtwigetting procedures, to upgrade the quality of management information and to 
tighten controls over Cash management You will be assistedby asmaU and can expect to be involved on 

a variety . pf! *ad hod* 'projects!.-- : • 

Probably m your late 20's oretelySO^s, you will he a qualified accountant with a strong track record either in 
the profession or in commerce. Well developed comtotmicatiori arid organisational skills are egamtial and you 
of manag mg^^ba oge. As the business grows the potential rewards, induding a p ro fit related 

Please write" hi: cadence to John Cameron, quoting reference ClOl, at 84/86 Grays km Road, London 
WClX^fTd^liqpe: (8^4045971). - 


DIVISIONAL. FINANCE DIRECTOR 

Weybridge c£28,000 + bonus + Car 

Our client, an industri^holding g rou p (t/of lOOm), owes its continmng to the astute 

° b °' b 0rga ^ grm !i h * nd a '““‘S’ ° f ^ea^Saitions of manufactur- 
ing and distnbutian businesses servicing customers from a wide rangeofindustrial sectors. 

A “hands oif team o f Chief Executives, assisted by Divisional Finance Directors, is each re- 
sponsibie ta- a pcrtfijho ^subsidiary aanpames, managing strategic businreTr^rmance and 
planning whilst sflowing ft i itu nomo uB dsy to dsy ctnrscfciozi hv lnpni 


Suitable appli cants will aged 27 to 40, with excellent 

The nature erf this high profile role is such that sonre travel will be necessarv- 

I9w ftirftun- Hnf oilo nlnoOA iolonlinna Vushavul - - ns • . . ' _ _ _ * " *' 


or send yoor curriculum vitae; 

Management Personnel 
York House, Chertsey Street 
Guildford GUI 4ET 

Iblephone 0483-65566 (out of hours 0^2 724671) 


CAMERON • SIMPSON 

Consultancy. % , Search Selection 
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Group 


Financial 


Controller 


c<£ 50,000 + car 


This client is a maior British pic which has grown quickly into a tightly 
I Group; with businesses strategically located in the UK and 


controlled Group, „ 

North America. Acquisitions have featured prominently an both 
continents. 

The Group Financial Controller will be responsible for leading 
the finance function across the group from the corporate centre in 
Central London. The role is wide, embracing taxation and treasury 
management in addition to the controllership and responsibility for 
technical issues and reporting. The ability to provide strong 
leadership both technically and in the area of financial planning and 
financial control is important. 

Applicants should be Chartered Accountants, aged 35-40, with a 
rapidly developing career and top level experience of UK and North 
American accounting requirements gained in a demanding 
environment. There will be the usual high level exposure both inside 
and outside the Group. 

Please reply in confidence quoting reference L387 to: 


Brian H Mason 
Mason & Nurse Associates 
l Lancaster Place. Strand 
London WC2E 7EB 
Tel: 01-240 7805 


Mason 
& Nurse 


Selection & Search 


WEST 

LONDON 


Newly-qualified 
accountant required as 
Deputy to Managing 
Director of a small but 
rapidly-expanding 
service business. Suit 
25-28 year olds. 
Attractive package for 
the right candidate. 


Send C.V. applying to, 
.write Box A1 064, 

Financial Tlmea, 

10 Cannon Street, 
London EC4P 4BY 


Legal 

Appointments 


appear every 
Monday 


Q-S per single fVflwmii 
Centimetre 

for further information 
contact 
01248 8000 


Elizabeth Rowan 
Ext 3456 


Wendy Alexander 

Ext 3526 


QUALIFIED ACCOUNTANTS 
TREASURY FUNCTION 


Merchant Bank - City 
Attractive Package Up to £30,000 


Financial 

Sector 

Human 

Resources 


A major British Merchant Banking Group entering a new phase in its develop- 
ment is currently seeking qualified accountants to contribute to reporting, 
control and problem solving in the Treasury accounting function. 


There will be responsibility for the production and quality control of figures 
relating to Treasury products. This will involve leading a small team responsible 
for profit recognition and position monitoring; liaison with dealing and support 
staff; meeting tight reporting deadlines and interface with the systems depart- 
ment contributing to the development of advanced computer systems. 


Applicants should Ideally be qualified accountants with a knowledge of Treasury 
products and advanced computer systems. Excellent interpersonal and 
problem solving skills are essential and some proof of staff management sfdfis 
would be advantageous. 


MC 3 P 


To pursue this excellent opportunity please sendadetaBedCVin the first Instance 
to Derek Bum at MCP Management Consultants or telephone (01) 242 3865 day 
or (01) 229 0063 evening/weekend for further details. REF: QATF1188. 


MANAGEMENT 

CONSULTANTS 


11 John Street, London WC1N 2EB. 


Finance Director 


Fmcg subsidiary of major pic 


M4-Sonth West Negotiable c.£30,000 + car + benefits 


Our cheat, a diverse and highly successful British Manufacturing Group, currently enjoying record profits, is now 
seeking a Finance Director for one of their growth orientated subsidiaries. Reporting to the Managing Directed 
jou will lead a highly motivated head office team responsible for the accounting and financial ctatfrol of the ' 
company and its two operating subsidiaries. 


Key tasks wfll include the timely production and analysis of financia l and management information, badgering, 
capital expenditure control, systems development and acquisition appraisal. 


You must be a qualified accountant, ideally with a degree, probably aged between 28 and 35 with a strong 
commercial awareness preferably gained from the fineg sector. Good computer sldQs and an ability to take a 'hands- 
on' approach are further requirements for this key position. In addition you most be highly motivated with strong 
leadership and infeDecfunl qualities and be able to demonstrate first dass technical aod interpersonal skills. 

This senior appointment has excellent career prospects and carries an ext r e m ely attractive remuneration package 
for the right candidate. 


If you axe interested, telephone Stuart Adamson FCA or Graham Msriow on 0532 451232 or send your CV to 
Adamson & Partners Ltd, 10 Lisbon Square, Leeds LSI 4IY. 


ADAMSON & PARTNERS LTD. 


Executive Search and Selection 


FINANCIAL DIRECTOR DESIGNATE 

£Negotiable + car + performance-related bonus 

Brighton Port Services 


AS A MEMBER OF THE SENIOR MANAGEMENT TEAM of this expanding Company, you will play a major 
role in Its development as part of an international Group. 

Reporting to the board, you will have total responsibility for managing the accounts function, including; 

• Identifying and Implementing the financial controls appropriate to a growing business 

• Systems development 

• Financial budgeting, cashflow forecasting and reporting 

• Financial analysis of new ventures and acquisitions 

You should be fully qualified with a broad-based industrial track record, possibly as number two ■«- but one 
who now feels ready to take on the top job. The age indicator is 28-45. 

Please write in the first instance to Peter Lewis, at Line Management Resourcing (reference F 111), 
enclosing career details, or call 01-439 6911 for an application form. 


i4 Cork Street, London W1X TPF 


Line Management Resourcing'. 


7©/: 07-439 6911 



FINANCIAL TIMES THURSDAY NOVEMBER 24 1988 



SENIOR TAX MANAGERS 


London to £35,000 + car 


Our cheat is one of the UK'S largest 
businesses with a nuilti-btflkin pound 
turnover, now planning substantial 
reorganisation. This will create opportunities 
for two new senior tax man ag e rs to work 


The Senior Tta Managed wffl. provide a 


of taxation inrhiding CofpwaiKM'far, VAT 
and PAYE. This is a nop-routioe post offering 

scope for the successful candidate to develop 


optimisation of future fi m uwrf pca r fo n nancc. 

— «■ -n ? « a 


ting irp^ or gan isi ng pnri r unning a new 
taxation department 


Applicants wiB be ACA’s or ATIFs of 
graduate cafibce whose qualification is 
supported by broadly based tax experience 


•Providing strategic input for senior 


Inland Revenue: They should demonstrate 
in man -mana gemeat. 


service. 


Please write in confidence, quoting reference 

8621/3, to HDwy Douglas. 


J^feUb^Peat Marwick McLintock 



Executive Selection and Search 

70 Fleet Street, London EC4 Y 1EU 





liiiiiplpipitiii 


c. £40,000 + leased car 


Experienced CIPFA qualified financial 

MANAGERS WILL BE ATTRACTED TO THIS VITAL PUBLIC 
SECTOR POSITION IN THE UK’S XOTH LARGEST TOWN. 


BEING A HIGHLY ATTRACTIVE PLACE IN WHICH TO LIVE 
AND WORK. 


The successful candidate will inspire 

CONFIDENCE, MOTIVATE STAFF, COMMUNICATE 
CLEARLY; DEMONSTRATE A COMMITMENT TO LOCAL 
GOVERNMENT AND WILL WELCOME RESPONSIBILITY 
FOR A £ZTOU BUDGET. A RECORD OP INNOVATION 
IS DESIRABLE. 


A j£ 70 M CAPITAL PROGRAMME, INCLUDING NEW 
LEISURE POOL, MUSEUM, ART GALLERY AND SPORTS 
TRACK, UNDERLINES THE COUNCIL’S DETERMINATION 
TO IMPROVE ON CROYDON’S STRENGTHS AS ONB OF 

Europe’s foremost business centres as well as 


Ensuring finance for projbcts of this kind, 

KEEPING US AHEAD IN PREPARING FOR COMMUNITY 
CHARGE AND MAINTAINING CROYDON’S ENVIED 
REFUTATION FOR ASTUTE FINANCIAL MANAGEMENT, 
ILLUSTRATES WHAT IS EXPECTED FROM THE NEW 

Director who will also be an influential 

MEMBER OF THE COUNCIL’S OFFICER MANAGEMENT 
TEAM. 


Call 01-760 5861 to receive an information pack. 
Alternatively; for a confidential discussion, 

CALL THE PRESENT DIRECTOR, JlM TOsTTS, WHO 
RETIRES NEXT MARCH, ON 01-688 4866. 


CROYDON 

An equal opportunity employer — I M 



C3NOdAlNTERNAnONALCX)IlPORATKI)N 


International Taxation Manager 

c £30,000 + Car + Benefits 


ger | 


Cinema International Cor p or a tion fa a leader to due 
entertaimneatfidd with a li rolkh v kle min Qvwr meanest of £150 

i npillin^ A, rf<A q « i tlnii wl glotta l wp w w inn fn 

appoint a Manager to be responsible for specific areas of the 
group's intern a tio na l taxation affairs- This key position, in a 
department of three tax professionals, reports to the Director of 
International Tax and has supervision erf one junior member of 
staff. This high profile role encompasses the following activities: 
a Minimising wrap* paid hy company, its subsidiaries 
and affiliates. 

♦ Advising on tax aspects of all new group operations and 
corporate smictnrafaachidm g comp an y faro ari o ns, 
acquisitions and disposals w orld w ide. 

* Extensive contact and liaison with the senior 
management in the US and other w o rl d wi de 
locations. 


The mcagiMfiil candidate will pmhahly h» a q ualiM 
accountant or Inspector of Taxes who has gained a good 
knowledge of innxnationaL tax either within Public Practice 
or a commercial environment. Well developed interpersonal 
skills and a keen business sense are essential for this senior . 
appointment. 


The remuneration package is flexible for the right individual 
and, of course, includes die foil range of company beaefits. 


L 



opportunity, please contact Graham King or Jane Hayes 
on 01-83 1 2000, evenings and weekends on 01-785 6545 
(24 hour answerphone) or write to them ar the 
Tbadttkm Division, Michael Page Finance* 
39-41 Parker Street, London WC2B5LH. 


Michael Page Finance 

International Recruitment Consultants 


Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 


_l 
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Financial Controller 

Thames Valley to £37,000 + Bonus + Car 



OurcHenLa leading hi-tech services c om pan y supported 
by a major corporation, is seeking to recruit a Financial 
Controller The company Is test-moving and has 
substmitial feiandal backing. 

Reporting to the European FlnanrelXiector.yDurre^on- 
sfbffltes will Indude the day-to-day management erf a 
finance department of 25 staff, Including qualified 
accountants. The idle will be broad based and youwfll be 
expected to contribute to the commercial development 
of the company. 

Candidates wffl be quafified accountants and pccfoably In 
their early thirties. Essential attributes indude a high 
level erf intelligence, proven man management expert- 


enoea nd strong Inter personal skills, ldeallyyou wfll have 
experience of a fast-moving woddng environment and 
feHilltoiitywith computer systems; 


AGM^Whtt^eadWqe,!?? HegentStnetUmdon 
W]R8JH.TfeL* 01-637 8736. 


V\ '■ 
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MANAGEMENT SELECTION 


AjlS 
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Senior Financial Manager 


c £40,000 + car + benefits 

The industrial Division of the. Boots Company PLC is 
a £500 mflBon turnover business involved in the 
research and development manufacture and 
marketing of ethical pharmaceuticals, health care 
products, and chemicals. The Company has a 
substantial international operation, through its 
subsidiaries and agents overseas. 

The position, which reports to the Divisional 
Finance Director and has responsibility for a 
• substantial group of staff/ will Involve the 
provision of Snancial advice to UK and 
overseas management as well as 
responsibility for the production and 


MKA SEARCH INTERNATIONAL LIMITED 
MKA House. King Street. 

Maidenhead. Berks SL6 1EF 

Telephone: (0628) 75956 Fax: ,'06231 770065 


MsHenheed London. Worcester 


Nottingham 


analysis of divisional accounts, financial information, 
forecasts and budgets. 

Candidates should be qualified accountants with 
multinational experience gained in a fast moving 
manufacturing environment; ideally FMCG or 
pharmaceuticals. Preferably aged in your thirties, 
some exposure to developing management 
information systems will be a distinct advantage. 

Please send your career and current salary details ■ 
to Sue Rossiter at our Maidenhead office. 
Alternatively, please telephone her on (0628) 
75956 for an informal discussion. Strict 
confidentiality is, of Course, assured. 



Snel l S ste ct icn & Management C ons u l t ancy 


Financial Controllers 


London/Kent borders 


Ourcfients are a major force in retaOingand are undergoing a fundamental re-structuring to capitalise on their 
marhdn^ straigfe and to equy them for tly challenges of the 1990*s. As a result two positions have been created 
. reporting to tbelnnanceDirKitor of a core division with some 300 outlets and a£300mT/O. The division is 
reviewing and upgrading its control systems and planning techniques so that there are common requirements far 
qualified accountants withaconimercral outlook and the ability to manage change in a sobstaotial organisation. 

Controller -Planning and Control c£35,000 + car 

Hedrshewfflbere^pons^throc^ia2(>-strongdepa itui ei itwi t h qnalified/experiencedstq?ervisots,for 


j fl Vf* II 1 • f f ( -VJ 


- i iif~* iin 


Applicants must have held a position of responsibility in a main-location, fast-moving 
business. Age indicator - early 30 s. Ref 1676/FT. !. 

Controller- Systems and Administration 

to £33,000 + car 

The person appomtedwiQ need to oversee the re-direetkm of a large department operating systems which are 
being progressively converted from manual to computerised bases. The group system function has resources 
dedicated to this process and the Controller wiD need to combine good management skills with experience^ as a 
user, of intnxiudngmqor systems. Age indicator- under 45. Refc 1677/FT. 

These are Ingih^pioSIe positions which callfprabove average creative and commercial talents. Success will, 
therefore, provideacrediblebase for farther career opportunities inadcvelopingande xpaDcfing grou p.Send c.v: 


». *, »>i '*r : ' i iH»j 1 1 H n* W < i : 1 1 M • 


FCfl, 2-5 Old Bond Street, London W1X 3TB. Tel: 01-493 0156 (24 horns). Fax: 01-349 3668. 


.-.-7 y •> ->I f a. .tt? It IMx* -rt- - -• . •. .f 

Selection Consultants 
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Invest in a Market Leader 

M-l^j tbeleaAngand most successful unit trust group • £35 bflBonwifli 400,000 dtoect Investors and 75*000 

in the UK, cxxtfnues to er^oy an enviabfe period of growth savings plan investors. 

and prosperity gngbytog around 600 staff a nd with This highvokune of business, together with the cx^oir^ 

about £7 MBon.of funds under management co mmit ment towards providing the highest standards 

The Girnipofeisawkierangeoftavestment services - of servk^ has cieatecffiiis new ch£dlen®ng position 

and the total value t ofits 27 authorised unitixusts exceeds within the unit trust group. 

Trust Accountant 

Playing a significant role in this, the main profit to ensure a demanefing timetable b met 

contributor in the group, you will be respcxts&Ie for the The Group ofesoscdlent potential for career 

ycquntingcrf the 27 unit trusts^ segregated pers on cks«toixnert,hi#i jobsatisf^^ 

fundsagd 3 trusts. Clgaily^this will entail Wtaridng a fanosphera Tire salary arai benefits package is 

regular outptffofaccounis throughouttheyeOTwitoto espedalty competitive and tockides a a»r?>any car, profit 

you will ^^^lleaaxxints from trial balance riiari^ mortgage subsidy etc. 

to compkfion and vrtll enjoy gOod Bafaon with fund lu 



Sim 


Crowden 


CONSULTANTS 



ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


roup Audit 
Manager 


SwyScEdnnA 


/* 


&J&V 


Over £30K + car + benefits 

It’s an unfertuna. feet of Sfe somednw yotr an* pBti can 

be frostrawsd by time. You nray hwa aB the: 

experience you need, bue in some accountancy firms that's nov enougn. 
Some firms befieve chat you must join the 

for promotion, no matter what At Moores A Rowiai^riifi^sw* 

ettfeent We beliere chat queues are fiiw if you re wai^ for a bia. But 

if you've got the drive, the talent the personalty and thedeare to 

suaeed, then we in tum will remove bamers, not erect them, ana give 

you every opportunity to do so. 

Several of our Partners are in their tarty 30's, they are m charge of 
(arse teams and involved in fascinating projects. Some joined us as 
graduates, others from firms who could not offer them me same 
challenge, variety and progressive approach. 

if you have detito nso a ble partnership potential and are ready for 
that opportunity, we can offer an exceflent salary package, company car 
and the usual benefits that you would expect in this position. 

For more i nf o r m at ion and an informal efiscussioii call Tim K night 
today on 01-831 2345. Alternatively, send him your c.* together with 

any other in f or ma tion which you consider to be relevant. 

Moores & Rowland, CfiffortTs Inn. Fetter Lane, London EC4A IAS. 


•OnpconupoaTWra 


Chartered Accountants 


Assistant Secretary 




with Risk Management experience 
North^fest Circa £25,000 pa.+car 

qipplymg gained, piefaaWy but not essentially, within an engineering or 


fW rWr }» aw i ntmarinnal i^gnwri ng or gM i i nuriw^ snpplyilig 
p roducaand wra twtn jnrfmtfTv minJ ntilitir* in nlmog T gwry 
indnstri iliaed natinn (nimnner ffiflO miflinn per annum). 

It is against a background cfiajud change sud major expansion 
that an Asasant Secretary is lequhcd-lfai will aho be e xp ected to 

nn a kragi. nit rh^ major twpprto 

leqnn euieOP. ^biir dnries will demand an aMitym 

n egotiate at senior caccmiv elcrel in diverse 
international sabaufiaries. M ■ 

Candidates shoold be Chartered Secretaries of not 
lew than 5 yean* sanding with s i gnificant corporate i 

■CWBaM menwmeefr iA manflgemmf ex p er i e n ce 


BY 


advam^eous. Most inqxntantlj^ you must have an influential 
and efiptanahe personality logcther wiih the level ofinter- 
personal skills required to handle way senior management 
successfully. The salary will reflect the important contribution 
that thin mil* can make m die co mpan y and the package 
m acn iprt BU die usual large company benefits inc l uding 

letoeaDon where appropriate. 

lb apply please ^nd fall career details, nogether with 
rr i r rM ir nalarfr or Telephone for an application form toe 
TimHamry, n£ 2415/TH/FT 


PA Personnel Services 


rirourmir Ptmanmmr- Human ReBMOCeComAntcy 


4A Flooa^ Fonntakt Govt, C8 Fomtfaln Street, 
■fit 081-238 4531 


(aringfor (areers 


FINANCE DIRECTOR £30^000 + car + bans 

This newly created rale within Britain's premier house bidding company 
requires a very experienced quaWed accountant aged 35-45 with a 
forceful personalty combined with a wealth of experience gained within 
the building and construction inr&stry. Your main responsibilities wBI be 
to monitor the performance of the Region with an emphasis on cost 
effectiveness and efficiency. [Xjb to the very high profile of this role, travel 
and aoma overnight stays may be required. 

GROUP CHEF ACCOUNTANT £27,500+ car + bens 

One of the leaders in frozen foods with over 300 branches located 
throughout the UK, need a dynamic 30-40 year old quaQfled ACA/ACCA, 
having steady gained experience in the development of management and 
financial information systems In a computerised envtnonmenL A strong 
awareness of business and com mer ci al interest is vital with previous 
experience in the retail trade being a distinct advantage. 

BUSINESS ACCOUNTS MANAGER £30^000+ car + bens 

A household name within the FMCG envi r onme n t with phrases such as 
“Everything we mariret must be usefur Is seeding the very best ACA's 
aged 30-35 max. who can demon s t ra te a fast successful track record 
within a compatible company. This exceptionally high- profile rale w# 
focus on effective working relationships with senior management 
involving locations as diverse as Hong Kong. Europe and the USA. 
Rnep o mto lB (or either the products or Retail M o nswe a r Division this is 
dearfy seen as a stepping stone to a more general management type role. 


FINANCIAL DIRECTOR DESIGNATE £30000 + car + bens 
A locafly based car rental company established (or 35 years and enjoying 
a period of rapid expansion seeks a very mature 35-45 year old ACA7 
ACGA whore strengths will certainty include strong Interpersonal skills. 
Reporting dkectly to the Managing Director, technical expertise wW cover 
both financial and management accounting and a hands on approach to 
systems development. 

INVESTMENT APPRAISAL ACCOUNTANT £25,000 + p/s + m/s 

wwo* f* 18 largest companies bi the financial sector is seeking a Newly 
Quafified Accouitant aged 25-30, who wffl have gained some experience 
In capital appraisal techniques with a large company or group. The 
p osition will require extensive contact with various divisions of subsidiary 
compsniaa, therefore good interpersonal skBs combined wtth a positive 
approach are absofcrtsfy essential Although experience gained in the 
financial sector would be advantageous, more important Is the 
rendidate*8 abtty to develop themselves so that they can be considered 
for senior management position within 18 months. 

PROJECT ACCOUNTANT £22400 + car 

Thtetsjgely succ essful financial s e tvi c ee company, part of one of the 
aigest h igh street banks urgently require top quality newty guslWsds to 
strengthen this newty crested department. Main responsibilities win 
include implementing new systems for new funding techniques, 
nwnegemart red financial accounting packages, as wen as monitor and 
adw re on product pricing. Candidates should possess high visability. 
exceflent interpersonal stalls and become an effective member of this 
management team. 


tyBrt 


201 VICTORIA STREET LONDON, SW1 
01-828 9919 

34/38 TVE BROADWAY 11/15 MARKET STREET 20 WEST STREET 
^RAW LEY GUILDFORD BRIGHTON 

WKT SUSSEX SURREY EAST SUSSEX 

0293 560998 0483 578900 0273 207261 


Review, Appraisal and Investment Planning in Europe & UK 

BUSINESS ANALYSIS AND DEVELOPMENT 

Age 27-30 Up to c. £30,000 p.a. plus car 



sod tastes are ensuring that this area or the letsurc industry 
will be Inwsttog and developing rapidly during the nm 
5 years. As pan of their response id this our distils 
seeking a young Accountant (or MBA with a strong finance 
background) to undertake the fcBowlng: 

* DweJop a comrara Europe^ 
system. 

8 Assess Investment proposes and control capital 

expenditure reporting worldwide. 

* Review periodic results, analysing and resotying key 
problem areas. 

Repotting » the fmacce Director of this autonomous 
company (whose pxrem is 2 high profile bhie chip pk), the 
successful candidate should demy demonstate: 

* Good analytical skills with tfte abfliiy eo think laterally. 

* Strong bat diptomaUc powers of persuasion with an 
easy ability to integrate with European management 




FMS 


♦ Commitment, motivation zndsdfconfldencGi 

A high level of commensal aw n u mt and operational 
undastandir*g. 

♦ PC literacy is es s e n tial, with a foreign language being 
advantageous. 

^ goth the company and the ultimate holding parent are 
ten to recruit only individuals capable of developing into 
the wide variety of promotion opportunities available In ihe 
medium-term. 

Based in Centra! Londoo, the diem offers a wide range 
«£mioiis benefits in addition to the stiary package 
( ytlch could be flaible for the tight individual) mentioned 

Interested iBdhrldMhsbonld contact Karen 
wnren BA AOCA on 01-491 3431 (or 0895 633429 
e^fogwweekemls) or write to her at FMS, 
i* Cork Street, London W1X IFF enclosing a recent 
CVnnd note of enrrent «d 2 ry. 


Search and Selection Specialists 
Financial Management 
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Accountants 

Solicitors 

Barristers 


from the profession 


c£35,OOC> + car and benefits 


This client is a well established service organisation, wide 
City and Industry for its consistent performance, “ 
profitability. 


infhe 
iionalism and 


In ortier to exploit a rapidly expanding market for a proven range of 
' ‘ lit two professionals who will have the challenge 


services they wish to recruit two professionals who will have the challenge 
and stimulus of forming the nucleus around which a substantial Itoam 'will be 
built. Both newcomers will report to the Managing Director with a brief to 
contribute to the manner in which the marketing is approached, clients ore 
managed and the internal modus operandi organised in addition to 

establishing long term relationships with corporate aients. 

Applicants should be Graduate Chartered Accountants, Solicitors or 
Barristers in their 30's, who have the qualities and potential to become 


partners in their existing firms, or are establishing their reputation in 
Chambers, but who wish to consider a challenging alternative career. The 


positions will be based in the City. 

All replies will be treated in the strictest confidence. 
Please apply quoting reference L386 to: 

Brian H Mason 
Mason & Nurse Associates 
1 Lancaster Place. Strand 
London WC2E7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


Treasury Management 


New Leasing Finance Venture 

Yorkshire To £30.000 i>Itis car 


Our client a vigorous and highly successful pfc with a 
turnover in excess of £150 million, plans to establish a 
new financial services company doseiy related to Its 
core business. Financial services are projected to 
make a substantial contribution to future Group profits, 
and few Treasury roles can match this opportunity of 
so directly influencing the fortunes of a business. 


Reporting to theChief Executive of the new company 
you will have responsibility for aB treasury and 
accounting activities. Draw-down facilities will be 
substantial and cost-effective funding will be crucial to 
the company's ability to compete aggressively in its 
lease and rental markets. 


intelligence, flair and vitality are aB qualities highly 
valued by our diene Additionally, you will be a Qualified 
accountant, banker or treasurer, aged around 35 , and 
with substantial experience of a sophisticated treasury 
environment - Ideally in the leasing Reid. You should 
also have practical experience of using pcs and 
computer-based' treasury systems. 

Rewards include salary, and bonus as indicated, car 
and other benefits. Relocation assistance is available if 
appropriate 

Please write - in confidence - with lull details. Nell 
McLaughlin, Ret 65013, MSL International (UK) 
Limited, Oak House, Park Lane, Leeds LS3 1EL. 


L.LL 


iL International 


L.BI 


FINANCIAL CONTROLLER 

£25,000 + CAR 
WWW’s prerakw kminmea and Rs- 
faimiranca group srs looking tor a 
young ACA/ACCA to work In th* 
controNors dop a nmont Responsibil- 
ity tor portonmnee monitoring and 
aoajyflcal review at opm t tOo ns . 
Liaison at top Ig—L 
Please tend detwHed CV ID JWelr 

AiMLEacuanSHTtfiShWOR. 

Hynes Associate* Ltd, Wells House, 
77-70 Well Street, London W1P 3RE 
TeC 0M 80 SS22 Fax 01-993 110T 


Taxation Professionals 


London W1 


RAINE 

INDUSTRIES 


A major international pubSsber with a turnover in excess of 
£1.5 billion principally in the UK and USA. Reed International 
ranks among the UK's 35 top companies. 

Our Taxation Department res p ons ibl e for all planning and 
compliance for the UK Group, is looking for two high calibre 
professionals -qualified accountants, ideally graduates, with 
at least two years’ post qualification experience m Corporate 
Tax. to fill key positions that have arisen due to expansion/ 


Taxation Executive 

c£2&000 + benefits - 


GROUP FINANCIAL CONTROLLER 


promotion. 

Taxation Controller 

€.£30,000 + benefits 


Also reporting to the Group Tax Adviser, you wW work on ad 
hocprojects relating to the Group. These will jnduda the tax- 
ation aspects of acquWtkjns and efiyestmentt, joint ventures, 
licences and other trading agreements You wffl also have the 
opportunity to be involved tnoverseas tax matters. 


Derby c£35,000 +Share Options+Car 


Raine Industries pic is die highly successful 
parent of a Group of Companies with an 
i mp ress iv e growth and profit record. The tnm- 
over of the Group is in excess of £20Om, and 
its activities include houseb uilding, building 
co ntracting , ghnpfitting aid gignagp mlri 
property development. Being a highly dynamic 
Group, there are impressive development plans ■ 
for the future. 


As part of its continuing development, the Group 
is looking to s treng th en its Senior Mana g em ent 
team by die ap poi ntm ent of a Group Financial 
Controller. The post win report directly to the 
Group Finance Director and haw responsibility . 
for the following Group functions: 


•financial management and control 
•taxation •treasury 

Candidates for the post should be qualified 
Acco un t an ts with sound financ i al mana ge m ent 
skills and experience. 

The successful applicant wfl! occupy a key 
Group position in a highly devolved organisation 
and will, the r efo re , need to have the necessary 
personality to influence and work with personnel 
at all levels. Financial flair and commercial 
acumen will also be prerequisites for this 
challenging post. 

' Applications should be made in writing giving 
full details of career and salary history, and . . 
quoting reference B/K52/88 to David Rowley. ■ 


Reporting to the Group Tax Adviser, you wiHieada small team 
of Tax Accountants, monitoring and controlling the tax com- 
pliance activity in the UK Group. Responsibilities will include 
handling group tax issues such as group refief, ACT etc., as 
well as preparing a smell numberof major computation*. You 
will also be involved in providing the tax input to the annual 
accounts, forecasts and budgets, and ad hoc projects. 


TIm remuneration package for both poeftfbns fa excellent 
including a company car and benefits of tha level you 
would expect of a major company Both Jobe are b aa ed at. 
the London Head Office in Mayfair. . 

If you havo tiw relevant qua&ficatiom and'aKperience and 
are seeking a challenging and rewarding role, please write 
with fu* career details to: Ms. Angela Barrett, Personnel 
Manager, Reed International PLC, Read House, 6 Chester- 
field Gardena, London W1A 1EJ. 


REED INTERNATIONAL 


:v : 



eat Marwick McLintock 



Executive Selection 

Peat House, 45 Church Street, Birmingham B3 2DL. 


Legal Appointments 
. appear every Monday 

£25 per single Column Centimetre 
for further information contact 

01248 8000 ' - ' - 

Elizabeth Rowan Wendy Alexander 

Ext 3456 Ext 3526 


S3 MARLEY 


BUILDING AND HOME IMPROVEMENTS INDUSTRY AN 
EXCITING NEW VENTURE BACKED BY MARLEY & PRIMO 


YOUNG FINANCE MANAGER c£22K 
PLUS CAR, PLUS BONUS, 

PLUS SHARE OPTIONS 
KENT 


The challenge is to provide a complete financial and management accounting 
service in an extremely last moving environment. This will be the bench mark 
for the group in the future. As Finance Manager you will report direct to the 
MD and it is likely that your background is one of either Factory Accountant or 
recently qualified from a major consultancy. 

Resilience, durability and total commitment are the essential personal 
characteristics we seek together with the ability to communicate at all levels. 
Good performance in this post will lead to exceptional career development 
opportunities within a large Pic group of companies. 


CREATING 

HIGHER 

STANDARDS 


Contact Bob Taylor on (0732) 770827 

or write or fax to him your full career details at: 


MAINSPRING 


Mainspring Management Appointments Ltd 
Wharf House, Medway Wharf Road, 
Tonbridge, Kent TN9 ire. 

Fax: 0732 359351 


FINANCIAL CONTROLLER... 

... a chance to make a real contribution 


Surrey 

Our client, the UK subsidiary of a major 


Package to £35K + car 


Scandinavian group, markets and distributes a 
range of capital good 


The rewards and generous 
meet the 


I goods to industrial and retail 
customers of whom several are well-known 


high street names. Although still in their 
inft 


ancy, they have the resources and intention 
to grow rapidly through acquisition in the future. 
They seek a qualified accountant, aged 30-35, 
with entrepreneurial flair and sound financial, 
administrative and systems development 


skills, ideally gained in a service or distribution 
nent. Exi 


environment. Experience of cash and treasury 
management ana company secretarial 'duties 
is desirable. This is an opportunity to contribute 
significantly, as a member of a small team, to 
this exciting venture. 


fringe benefits re 
desire to attract an 
Individual with the ability 
and potential to grow with 
the company. Relocation 
expenses will be offered. 

For further details 
telephone Windsor (0753) 
867175 (24 hr*), or write 
with CV to P A Page, 
Human Resources, 

31 Consultants Ltd, 

8 High Street; Windsor, 
Berks SL41LD, 
quoting Ref: PP/821. 


3i Consultants Ltd 

Human Resources 



A WEALTH OF 
EXPERIENCE 


J 


Group 

Finance Di rector 


South of London Salary to £45k + Benefits + Share Options 


Out diem is a profitable and rapidly expanding pic in die p r op e rt y management and 
construction market. As a result of continuing growth, die Board have identified an urgent* 
r equi r ement for a Group Financial Director. The successful can d id a te wOl assume foil 
respons ib ility for financial control and play a key role in advising on c or por ate 
treasury control. Investments and future mergers and acquisitions. 

Reporting to the Chairman, the incumbent will be responsible for the provision of 
management and statutory accounts, budgetary control, and systems devel o pment whOst 
continuing to play a significant role in the strategic expansion of the Group. 

Candidates aged between 35-42 will be powerful, energetic, innovative and streetwise 
Chartered Accountants who can demonstrate a progress i ve track record preferably in a fast 
moving, entrepreneurial, industrial or commercial environment. They wfll be etU motivated, 
organised and have the strength of personality to make an immediate and significant 
contribution to the further growth and development of cite gro up . Potential tar fixture growth 
and reward are considered to be outstanding. 

If you meet these demanding criteria, please send a detailed c.v. including c un c ut 
salary , to Don Day FCA, quoting reference LMJL38 at Spicers Executive Selection, 13 Breton 
Street, London WIX 7AH. 


CD 


Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHEiM INTERNATIONAL 


F I N A N C 

PROP 


Merlin International Proper- 
ties (UK) is a young dynamic 
company and a wholly own- 
ed subsidiary of the public 
company listed in London 
and Sydney and with 
substantial interests in the 
USA. 


IAL CONTROLLER 
ERTY COMPANY 

'WIMBLEDON 
C £25,000 + CAR 

this has created an oppor make a valuable contribution 
t unity for a young qualified to corporate planning, fun- 
accountant with ambition ding and acquisition stratigies 
and drive to be part of our which could lead to signifl- 
exciting expansion plans in- cant career advancement. 


to the 90 s. 


Some experience of Pzoper- 


Thc UK company has offices 
In Mayfair and Wimbledon. 
It has already established an 
Impressive platform for 
future growth with a 5200m 
development programme 
and future expansion will be 
organic and by acquisition. It 
is now setting up indepen- 
dent accounting systems and 


This key tasks include ty and development flnanc- 
deveiopment and control of ing would be advantageous 
the P.C. based accounting ' but not essential. Please 
function and enhancement write enclosing fall career 
and implementation of initially to: 

management reporting, The Chief Executive, 
budgetary control and pro- Merlin International 
petty management systems. P rop erties Ltd, 

You will be part of a small Merlin House, 47 
highly motivated team, Upper Grosvenor Street, 
reporting to the MD and will London WLX 9PG. 
have the opportunity to Tel- 01-408 2018. 


WEST END 


Package a £25000+ Bonus 


Ourcflent based mow heat of Soho, bone of the maitaftocxtes 
In post production editing. Its ctart tat includes television com- 
panies, rock groups and many major corporates. The Arm's repu- 
tritan for quality Is unrivatod. Due to conskterabto expansion they 
now nquln a financial oortroUsr ta- 

• nxmagefoeoccounMn&flnancyandcoi^ 
functions of Itie company 

* pc spore ofl management and flnancfaf occounts 

* develop crTdlmptaTwrtconlrotelh^^ 
company 

• work os part of foe maoagarmri team In manag- 
ing the company 

Reporting to *» Managing Otoctot me sucosssfejl candidate ws 
be o qualified accountant wflb a rnirtmum at3 yeas pasf quafifl- 
caflon experience preferably In a similar position. 


teoddWon to wcxWng within odynOTrite rad Cfwrtlw environment 
foe successful candidate con expect not txWy a genereous pac- 
kage, buffoeopportunity tor Increasing rosponsfcflfly. ■ • 

If you feel you hato lhe experience, motivation and drtw to foo- 
ceed fofotechaflenglng posffioa then pteoes write enclosing fed 
CV, satay Wsfexy and day fene telephone number-te 
Steve McBride (Ref FT104). 


ROBSON RHODES 


Chartered Acco untants 


Management Consultancy Division, 

1 86 City Rood Londoa EC1 V 2NU. 

Tel: 01 -251 1644. Fax: 01-250 0801. 


EAST ANGLIA’S 


MOST DYNAMIC 
PROPERTY COMPANY 
. REQUIRES A 

FINANCIAL DIRECTOR 

SALARY 

- £20,000 to £40,000 by negotiation 
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PLUS 

Profit Share. Car. Bupa. Pension. 
Relocation expenses. 6 weeks holiday 
- . The company has a large expanding 
residential and commercial portfolio in East 
Anglia and is to imminently establish itself in 
other locations in the United Kingdom. 


Applicants must posses drive and enthusiasm 
and be able to liase with various funding 
institutions under their Own initiative. 
CV 1 ? to The Chairman 

Cape Cross Ltd 
Cape Horae 
; 5 North. Street 
Wisbech. Camibs 
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East Midlands 


to £30,000 + Car + Relocation. 


Our dient is one of the UK's leading firms of 
Chartered'Acccwmaixte and Management 
Consultants providing a wide range of services to 
cHente drawn, frima both. the public and private 
sector. 

They are active acrc^ the complete spectrum of ■ 
c ommer cial smA inAwf wal jwlwmig a 

wide range of audit and mflg pMMtmt rliwiMi nn 
issues such as acquujtoons, mergers and disposals. 
Increased demand for the firm's audit, consultancy 
and other services has resulted in considerable 
expansion of the load office. They now 
require a Senior Audit Manager to • 

contribute to further growdi of die general 


p r actice, overseeing development and tranring of 
professional staff and to assume responsibility for a 
number of high profile audit and investigation 
assignments. 

Applicants will be operating at a Senior level in a 
major UK finn and able to demonstrate high levels 
of technical skills, motivation, commercial 
awareness and leadership qualities. 

If you are interested in achieving your career 
potential with a major firm in an attractive 
provincial dry, contact Anne Mills on 
(0602) 483480 or write to her at 

Imperial Budding; Victoria Street 
Nottingham NGlZEX. 


Michael [Page Finance 

• In i rtnario ml Reenitanent Consultants 

leefce BfeldVffndiorStidbsiwLciriiiB faesd Bi nningfogi NoMingfoa* 

MuKhesterl^edsNewcas^ CSasgow &. Worldwide 



ALPS 


LONDON 


FAST-EXPANDMQ COMMUMCATIONS DIVISION 


ACCOUNTANCY &. LEGAL 
PROFESSIONS SELECTION LTD 

3 London Wall Quildinejo. London Wall, London EC2IVI 5PJ 
Tr»l: O 1 -SSe 3576 Tele* No. 387374 


£25*000*30,000 + CAR 


wI mk u i u^atf wS Wn » Stw ttw Snandwt or c ommwcM ws 
n te rt s al rt ihiMfc i — f i wnMi d1irii n |MMl »lt i i 

HEAD OF FINANCE 


nONB KXVBnNttSOQHTTO) OF A MAJOR. ESTABLISHED PLC-WITH AN EMPHASIS ON NEW 
product oevaoneir and growth by AcouismoN 



T' r iTfrn , 1. 
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r Finance Manager 

Holbom to £3 0,000 4- negotiable benefits 


We have been retained by an international 
corporation in the Europea n drinks industry. 

As part of ids strategic plan die company is poised u> 
expand ids E ur opea n operations. linked to this 
expansion is the need for an accountant id develop 
arxj PianP ge the finance fimqrinm. 

Reporting to die Financial Controller in London, 

you will be responsible for the implementation and 

management of accounting systems. Specific tasks 
will embrace: 

* The pr ep ar ation of financi a l plans 

* Budgetary control 
S Mainnmanre nf financial an-nimring. 


LI 


You wffl be a qualified accountant, aged 3{M5 with: 
good computer experience in particular with PC’s; 
familiari ty of US accounting principles; and, 
knowledge of international trading procedures 
(eg. letters of credit). Confidence, the ability to 
initiate actions, and good communication skills, are 
all essential pre-requisites. 

If you are interested and meet ibe above requirements 
then send your curriculum vitae and daytime 

telephone number to Jon Anderson ACMA, 
Executive Division, Michael Page Finance, 
39-41 Parker Street, 

London WC2B5LH, 

quoting ref. M108. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leathechead Knmngham Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 
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SELECTION 

SERVICES^ 






PITT REAL DRIVE 




TmTm Ru F; i i iT;Ti 


: Accountant 

c£22^k + IWA + 2 litre Car 
Aiyo u - mw ldiugectfixipiBrTtain^p^mer m otoring'.; 
drguusatk»-^aeetnmendoasopp«hiiiitieKfix-b«^ 
H tfae l990a Already, oar forward thinking 


And to make rage wenuramuie fatnre opportunities in onr 
. o pera tiong , we Yekxifang for atoan agem entaccoun t an t 
with ml^did'viuo, to work in onrSo uthem R egion, 
baaed in Croydon. 

As a key member ofthe management team, you’ll be 


rrr, 




bnaineMdevekpmentiuadiiinre 




have flag and the ability -tocommuiucato at all 
PtevfonS MM p Biii'l i t wpnwMy iflBwnti',1 

In addition toaiuHnonHentaalaiy first daaa benefits 
package airigreatcai^ prospects, this Isa rare 
Opportunity to influence the growth of one ofBntain’s moat 

respected companies. 

Interested? Write now with ftiB CV tot Regional 
Personnel Manager, RAC Motoring Service^ 

BAC Bouse, Laudsdowne Road, Croydon. CR92J A 


0 1 ^ j UUf.i i 7 
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2 ESE 


Options 


Our dient fc a. large dynamic public group with an outstanding 
record of growth and profitability from diverse activities including 
retail and p r operty development . . 

The group's commitment to continued expansion by acquisition 
.necessitates the appointment of a high calibre qualified commercial 
accountant With dear potential to emerge as Finance Director of a ■ 
publte company - . • • • 

Initially the suco^sftd candidate will be working very dosely with 
the Group finance Director on ad hoc projects with the aim of 
obtaining an in depth understanding of the group's business 
interests. There will be specific involvement in identifying and 
negotiating with potential acquisitions, following through to 
ensuring successful integration into the group structure. 

Interested appficants should be ambitious, articulate and profit 
motivated self-starters aged 28 to 34 who can display a track record 
to date demonstrating die ability to accept increasing responsibility 
in a fast moving environment. 

Candidates must be able to offer a positive and commercial 
contribution at Board level in a pressurised and sales orientated 
environment. The willingness to provide a high level of co mm itment 
will be rewarded with well above average earnings potential and 
career developm e nt. / 

to thelhnttoatmnee please write to AMynF&mx quoting 
reft aamiOFTsit Daniels Bates rsutnenahip, //V 

fbuotohi Frcctoct, Leopold Street Wtog* ///' 

Sbettteki 31 2QZ or telephone him > 

on (0742) 734013 . 


I diiiols 


Deith Leisure PLC CCQI 

FINANCIAL CONTROLLER 


New Malden 


£22,000+Car 


Ha^ boon recandy acquired brCorttaBndi,Dei8iLBistnPlc«BOOwpoiS8d fora rapid npanstonbi the 
snterttinmenteand ainuMfMnt tasty 

hrMvWBMlrt Pearly tfeaaanM phase ina Europe ttas a tfifciagoppora i nity tor »(taMeri Accounts* a assure 
AccMntancvPKSMML con^ tor Jfinant^aspem a nd In yrw j ccoi a ^nnqstenis. In aMtlonlhB rote wflencOTpaas much 

« . Kasonwidi senior management 

flcMiMresiB. • DefiniityareMMfinopositianiixtiiaOtadandaRtMousatattaMHhteabitytosucceednlBiHia 

ttOHSAb • cowreteiCBnant TO « a troogl » tHBtC2306L 


compeSfivec 


ImkiniatlttCZlK 



Hnaidai m 
UBHMI 


CHIEF ACCOUNTANT (f.d. designate) 

West Kent c£22,000+Car 

jtaw atM ase j m^ sport saaatytarsrateararalhlfr gate c onyontettsyp^prinnily 
fteMMMttw tator^sMlateappoWacommarei^y a di ui a a cc oM M ntlo had t heir accoirnfanefion. 
Bmun pam iiB tefcahr p mdacann of inantial and managemat accarts, nan-nwnBament and 
c ornputcf devBi oproan t.BwrotBpnMdasaildiHtoppoflirttyfticoia'fciMWBnlsihaconTpa^s 
areaefy ofMafifo owtn nsccnL 

An annohe benefits patiagalnctades a tfy «penssd ck conntmioty pentan and twaUi caia 


SPECTRUM 

FINANCIAL DIRECTOR DESIGNATE 

E16 to £30,000 

SieananawagBc aaaiulM aMnpOhnaadlonCoTBpBiyopandbiBlnBieUKanilEoioiwanmariiaLOoe 

jorenqrewm aid expansion fay mtpjliB a cotmvcia^r aom Accountant to mk vrtti «» Uanagfng 
pufaXc Tna ospMwdMes Midi hamCng at aspects of c orporate finance; identifying and 
** B ^7 J ^! f,B * , ° l i s ^ a6SS0 ^ Q ** ll ^ aian d* >e ^ n Q I ^ >IB ^ 0 P* ,aconi Panytt«oughlt5gi»rtti5taoa,as 
as (laming toeday to dayaccanfing turction far UK. ntowraaas operations. 

B is an istmalfldoffwu^ to join a snalBrott* orientated cMTtpay dgtJF. 


I ales 


Times - 

GraphicGentres 

Limited 


CHIEF ^ACCOUNTANT 

We are mi ^tablisbed j»ivate ponq>aiiy engaged 
in the supply of studio and print room products, 
and the supply of reprographic services to the 
architectu^ff-and engmeenn^ businesses. 

Since the diange^ of^ownerriig) tw«3ve years ago 
we have gone through dramatic r growth from one 
branch and a £300 k turnover to nineteexL 
branches and a £15 .million turnover. Our aim is 
to expand further and we Wpizld be looking 
towards a stock market quotation-in 154/2 yedrs 
time in order- to continue our goals. ... 

We need to (a) Strengthen bur accounting team 
(b) relocate to larger offices (North, West or 
North West of London) (c) Install the new 
accounting system and software^ which, has already 
been researched. ... 

A qualified accountant is required to head the 
accounting, department. Aged. 26-40 you should 
have a hands oh approach and be able to control 
all functions of. an accounts department of fifteen 
people. You win be responable for the daily 
functioning and preparation of the management 
ftnri annual acco unts. 

The salary envisaged will be circa. £30,006 phis a 
company car and will have the opportunity of 
progresahg with the. company's, growth, s h a ri ng 
in the ensuing benefits. 

Please write enclosing career history and daytime 
tefephonenumber to - .- 

Anthony A. Wickham, - 
• limes Graphic Centres Ltd./ 

: Box 4TG,1 f-13 PoOen St; 

London, W1 A 4TG- : 
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Corporate Role Within Rapidly 
Expanding PLC . . . 

Excellent Career Prospects 

Sevenoaks c.£30K + car 

(n five years, our client a leading distributor of office equipment, has grown 
ten fold to a current turnover of over £I00m. This growth is the result of a 
carefully orchestrated strategy involving tactical acquisitions and planned 
Organic, growth. 

This ' newly created position forms part of a small team based at the 
company’s prestigious HQ in Sevenoaks. Your brief, which will broaden over 
time, will Initially focus on statutory and management reporting, pre and 
post acquisitions analysis and investigations and development of company 
wide procedures and systems. 

We seek an ACA, probably 25-35, ideally with experience of public company 
reporting, LOTUS 123 and acquisitions exposure. Career prospects within 
this rapidly expanding group are excellent and success in this role should 
lead, to a more senior .appointment in either finance or general 
management. 

This Is a significant opportunity to Join a truly exciting and dynamic group. 

Please send your tv. Including ament salary level to Phil Bafaibridge, 
Ref. 35100, MSL International (UK) Ud, Pilgrim House, 2/6 William Street 
Windsor SL4 0BA. 

Offices in Europe, the Americas, Australasia and Asa Pacific. 

^ 

M5L International 

■c jam 
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inance Director 

c£35,000 + car + profit share 


A market feeder in office refurbishment, our client 
is a fast expanding, privately owned company 
with ambitious plans and dynamic management 
Their turnover is approximately £12 million per 
annum, with a growth rate of 50% forecast tor the 
next three years. 

They now seek a Finance Director to help launch 
the company into its next phase. "This wilt involve 
working towards a flotation in the medium term 
followed by an aggressive acquisition 
programme. Immediate requirements are a - 
practical and flexible approach as duties will 
range from developing financial systems and 
improving management information to ad hoc 
responsibilities for a variety of financial and 
management projects. In addition to this the 
Finance Director will have strong negotiating 
skills in order to liaise effectively with financial 
institutions, clients and the board. 


The successful candidate will be a qualified ' 
accountant with strong management skills, a 
high level of diplomacy and strategic 
experience. 

Applicants should ideally have been involved in 
the investigation of acquisitions and their 
subsequent integration into a group. They must 
have experience of taking a company to 
flotation, and have strong treasury and 
computer skills. A building background is 
preferred but is not essential. 

The job ’ s located in Victoria and will cany an 
attractive salary, executive car and a 
performance-related bonus as well as other 
benefits. 


Please write. In confidence, to Kelly Irtondo at 
toe address below, quoting reference no 
SHA1217. 


B 

mm 

a 



Stoy Hayward Associates 


MANAGEMENT CONSULTANTS. EXECUTIVE SELECTION DIVISION. 8 BAKER STREET. LONDON W1M IDA 
FAX No: 01-487 3686 A member ol Hamath & Horwath 


I European Controller I 

~ * Excellent Salary + Car 


Paris 


Our client, a US high technology multinational, is 
seeking to strengthen its management team with 
die appointment of a European Controller. 
Reporting to the European Vice President and 
supervising a team of 20 staff, die successful 
candidate will have responsibility for reporting, 
consolidation, financial analysis, budgetary 
control, planning, treasury and. tax. An early duty 
will be die improvement of the existing job costing 
system. 

With an international outlook, ideal 
fawdidnlTMt will be qualified «Ttvin 1 ant«; 


L_ 



from a ‘Big 8* firm background and, more recently, 
have had financial control experience in an 
American group. 

A working knowledge of French is essential, whilst 
production and acquisition experience would be 
advantageous. 

Please contact Ivor N. Alex in Paris on 
(010) 331 42 89 30 03 or write to him enclosing a 
comprehensive CV and present remuneration 
package, at Michael Page France, 10 Rue Jean 
Goujon, 75008 Paris quoting reference 
IA 1474 FX 


Michael Page International 

International Recruitment Consultants 
London Amsterdam Brussels Paris Lyon Sydney 


_l 
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Co mmercial Role - Major Retail Group 




Our Client, a major blue-chip retail Group, has a 

forward to sustaining this success in the future. 


iSHH 


r waring a mgn tmm or lnaiviuum — * 

Head Office management team, this key position is responsible ior ^ 
the preparation of statutory accounts, consolidations and establishing 


mn ni niHiw oumuua aim pi uuou w ■ r* — . . 

aiaiMcrfpio^WQ^iiuiAcrfwhichlsofacominercialnrtma^ 

This highly proactive role requires a high level of cpnuneicial juage- 
mentas wall as first class tech nical ability. 


poTwrrtfng directly to the Group Finance Director; there will 

be conaideiable contact with senior management at Doth Group a* 1 ”, 

business unit level. Viewed as an entry point into tbe Group, this initial 






"P i * ■ — x + 

pirfyH y at business unit level. 


mm 


Suitable candidate* aged 35-45, will be qualified Accountants who are 
berth technically proficient and commaidaDy oriented. They will either 
« ?oT?ifir mamig OT lwri within a 'Big 8' firm of Chartered Accountants 


or i 


Please apply directly to Jeff Grout at Robert Half, Freepost, Writer House, 
Bedford Street, 418 The Strand. London WC2R0BR. Telephone: 
01-836 3545, evenings 0V876 7605. Alternatively fax your details 
on 01-836 4942. 


F inancial Reenritment Sp ecialis ts 
y /milnn ■ Birmingham • WirtH rot- M anchester 



■a 


Financial 

Director 


West Yorks 


£25,000 + Car 


An autonomous part of a major UK group, our dlent is a private label 
manufacturer of chilled foods, supplying all the major multiples. 
Turnover is in excess of £40 million. 

Reporting to the Managing Director, you will be involved in the 
management and development of this expanding business. Your first 
priority will be to develop basic cost information systems and ensure 
their effective operation, which will require the ability to work from the 
factory floor and lead by example 

A finalist or fully qualified CMA you will have extensive experience of 
integrated management accounting systems, closely connected with 
budgetary control and standard costing. Familiarity with company 
secretarial and statutory accounting requirements is also desirable 

Salary is for discussion ge25,000, and the benefits include a fully 
expensed car and relocation assistance, where appropriate 

Please write with full personal and career details. These will be 
forwarded to the client concerned. Please list any companies in 
which you are not interested. Chris Roberts haw. Ref. CR/B/27. 

MSL Advertising, 

Sovereign House, 1248 Queen Street Manchester M2 5HS. 


Advertising 


SYSTEMS 

ACCOUNTANT 


City 


A leading player in the telecommunications 
sector at the forefront of technological change, 
offers an excellent opportunity to a systems 
professional combining technical expertise 
with commercial flair. 

Responsibilities will be hands-on, in a high 
profile role. Emphasis centres on spearheading 
the implementation of major new financial 
systems to achieve maximum efficiency, signifi- 
cantly contributing to business objectives. An 
effective communicator is required to interface 
with line management at all levels and the 
corporate systems function. 

Our client has demonstrated vigorous growth 
and a competitive edge in their hi-tech market, 
current turnover in excess of £100m. Ideally a 
qualified accountant, aged 28-35, you will 
have a successful track record implementing 
sophisticated software in a substantial 
commercial organisation. 


Salary c.£28,000 
Company Car + 

Large company benefits 


Candidates with career aspirations to march 
this superb opportunity should write briefly 
enclosing a CV or telephone for a personal 
history form quoting ref. 5175 to Kiran 
Cartner, Consultant - Industry & Commerce. 



RECRUITMENT SELECTION & ADVERTISING 

EXECUTIVE CONNECTIONS 

43 Eagle Street 


London WC1 R 4AP%t 01 -242 8103 



Head of Finance 


Scottish Homes 
to £30,000, moving to performance related 


me tea 


/wtveh 


trtthecBnfcaofanowctowBtoprnwrt 

rtherasoveas of Scottish Special 

oration In ScoSand to 

nwilhin the Scottish housing maitat. 

Annual expendture bln sBtcoas of E300iiAoa 

Reaporxflngtottw Director of Corporate Swvtces, the rote 
Wta^fetoousreeelhedevElopmBnlandi iii pl wii ani s gonc* 
accounting, financial control andiuuorting systems suitable tar 

rapkfly changing and decentralised operations. Them is also an 

opportunity to contribute to pottey maxing and to provide 


lhaesseittfarrequfeamerttoibraqualltodaoontoevrtaoad 
around35.wfiha proven recorder achievement in ilnanda 
managemantacquiradtoalaat mowing, deoenfraliaed 
gnwtonrwnt Experience ol managing aophtottcatad gange ijn 
ArnncWI control and reporting qystems Is essential, after wttnln 
the private or puttfc sector. 

Location: Edinburgh. .. . 

Phase wtotacamptotooonlfcfence to Pater Crafgfe as 








Secretary & Chief Executive 


INSTITUTION OF ELECTRICAL ENGINEERS 

(To succeed Dr Howard Losty, IXEng, F-Eng., FIEE, an retirement) 


The Institution of Electrical 
Engineers (which recently merged 
with the Institution of Electronic & 
Radio Engineers) is a major professional 
institution with a staff of 450 and an 
annual income in excess of £16m. The 
Secretary and Chief Executive is 
responsible to the President and 
Council for the management of the 
Institution and also for its associated 
publishing and information business. 

He (or she) will be a Chartered 
Engineer and a FeHow of a major 
engineering professional institution 
probably in his early 50s. He will 
combine business and management 
skills with the sensitivity to fill a role 
which is both the master and the servant 
of the Institution. He will be a good 
communicator with authority and tbe 


ability to present complex issues 
simply, clearly and with conviction to 
the public and to government. He will 
have tbe imagination and drive to 
expand and develop toe associated 
commercial activities. He wifi be both 
comfortable and respected in senior 
business and government circles where 
he will already have.a wide range of 
contacts. 

The salary win folly reflect 
the importance ami seniority of toe 
appoint m ent. 

Please write in confidence, 
with a curriculum vitae, to the manage- 
ment consultants advising on toe 
appointment addressing your applica- 
tion to: The Chairman, Spencer Stuart & 
Associates, Brook House, 113 Park 
Lane, London W1Y 4HJ. 


Financial Advisor 

Oman 

. . . influential role in newly formed 
investment company . 

Substantial tax free salary 4* benefits 


The formation of a privately funded investment company has created an opening fora 
Financial Advisor who will guide the Board on strategic investment of resources within 
the Sultanate across a broad potential prospectus. Initially. short-term fund investment 
advice is required, and the position will involve budgeting, staffing recommendations 
and performance monitoring. 

Probably aged 40-53. your experience should incorporate portfolio management and 
project analysiatananagement, coupled with oversees experience involving profitable 
yet conservative ventures. Integrity, critical analysis and communication skills of the 
highest order are called for. 

The tax free salary and benefits are commensurate with the importance of this 
appointment and for the right person a long-term association could ensue. 

Please reply in confidence with full career details quotingreL B.128V1 to Roger Wortley. 
MSL latenurtloaal (UK) Ltd. 

Pilgrim House, 2/6 William Street, Windsor, Berks SL4 0BA. 


Ofllre In Empe. dw Amatos. Aietntofa awl Asta Pacgk. 


LLL 

L International 



BUSINESS SCHOOL 

SENIOR LECTURER 

(ACCOUNTING AND FINANCE) 

The Paten School < 


, .. — atJy-pjovid** a rage at 

-rencfiridv find Unto and pad time coma and abra to 


father kioMie.theprovMion of aoo qmttn g 

provWon. You be expected to teach cn and 
'develop existing courses nd help to develop nwr 



l financial 

(JCAEW/AOCA) a satoM* graduate or 
part-quafiSed aocouriant will certainly be considered. 
Your jntercet end knowledge of ■ oco imttn g jrrfanwli on 
tednofgy vriD be adefinfte met Wwill your 
e ayai mo e In rAmtta n nd/or tadmtry. 


vte 


fiwnfary and fast cane nttritta. 

Salary scale: £ 16 j 674 — £19.854 pa Inc. 

Farther partkirir» and appflrattcn Eonn from tbe 
Sbfflng Thames Polytechnic. W JhglB B Sheet 

London SEJS 6PF, to be returned by 13 December 1988. 


THAMES 
Ftfytedmic 

LO-N-D-ON 

“Sedcing to odrieoe equality of o p p ortunity ' 



V-?i 


♦ P. A.toF.D. ♦ 


N. Home Counties 


£25,000+ Car 


The Financial Director of a rntgar MBO requires a 
high-calibre, young accountant to assist trim in the 
development of strategic - projects designed to 
enhance corporate development well into lhe 1990s. 


Financial planning, acquisition reviews, marketing 
and product appraisal together with corporate finance 
activities ana part nfihiaFagriTwring »nd wide ranging 
role. Ca n d id ates will be aged late twenties to middle 
thirties with am bitions tn a di vfeirmgl diect B ahjp jn 
the medium term.~FuIl relocation. 


R» a confidential dfecuniaa please 
contact Jack Hendenoa on 


H*M‘A 


Chancety House 5^54 Chancery Lane London WC2A1QS 


-51 
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FINANCIAL TIMES THURSDAY NOVEMBER 24 1988 


Group Financial 
Controller 


London 
c£40,000 + Car 


Our client is a dynamic and hi 

marketing driven m^jor UK 1 " 

The company has established an 
impressive growth record that has 
been developed through its original 
core business as well as through 
‘ a o qniaflaons ■ ■ 

A Group Financial Controller is how ‘ 
sought who will have total 
responsibility fig the financial ■ 
operations of the business and provide 
mgnagwwnt . and financial 
in fo rmation to the rtnn^aw t- . 

The role will also be expected to 
contribute to the Groups strategic 
direction and will be actively involved 
in the assessments of new ventures. 
Candidates diogld.be qualified 
accountants, age indicator mid 30’s,, 
who ideally have service industry 
experience. The ability to contribute on 


a breed fnmt in a professional and 

fpfluuBllBrift TnH>^ T )A f in iivw ViifA 

profile role is essential. It is an 
excellent opportunity that offers 
total involvement with the future 
d: the Group. 

Please write or telephone 
enclosing full c urri culum vitae 
quoting ref 241 to: 

FfaiKp Cartwright FCMA, 

97 Jermyn Street. 

London SW1Y 6JE 

Teh 01-839 4672 

Fax: 01-925 2336 


Cartwright 

Hopkins 


HNANOAL SELECTION AND SEARCH 


VACANCIES MINISTRY OF EDUCATION 
INFORMATION AND YOUTH - 
SEYCHELLES 

A rare opportunity exists to work in one of the most 
beautiful and attractive countries in the world. 

Vacancies exist for one post of- Financial Controller and 
one post of Internal Auditor. 

Salary - Basic salary of the post will be offered plus 
supplementation allowance which will be negotiable. A 
statutory .deduction of 5% will be made for Social Security 
as there Is no Income tax. 

Benefits such as passages and subsidised housing are 
being offered. Duration of contract is a minimum of two 
years. 

Interested persons with the ability, enthusiasm and 
initiative required within this challenging environment 
should write to the Financial Controller Ministry of 
Education, Information and Youth, enclosing full CVs and 
other relevant references on the following address: 

Seychelles High Commission 
P O Box 4PE 
50 Conduit Street 
London W1A 

by the 2nd of December 1988. 

As successful applicants will be expected to be in the post 
by the 1st of February 1989, the latest, relevant addresses 
and telephone numbers should be given so that applicant 
could be informed of the date and venue tor interview 
expected to be held between 12th to 16th December 1988. 


Hands-on Role in International Environment 

DIRECTOR OF FINANCIAL CONTROL 


West London 

The finance Director of an international 
Operating Division, within a large well-known Pic is 
seekings Director of financed Control to head up the . 
Finance Function, one of three areas reporting to 
him. Seen as a development opportunity for 
Divisional Finance Director roles in the medium-term, 
the rrepn n.tihflrries of rhe present position tarfnde: 

4c Monitoring and advising operating units in tita 
of finance development and business review. . 

4c Overall co-ordination and development of the 
Divisional finance function. 

The cfient operates in the MUG market, and 
hence the sucoessftil candidate must be able to 

demonstrate the following: 

4* Fleribflity and die abflity id con tri b u te under 
. pressure in a rapidly: dunging environment 


c. £35K plus car etc. 

4c A mamre, credible presence, able to Integrate 
well with Operational Management, Group 
Direooo and Personnel, and Senior External 
Parties. 

* Strong brt diplomatic powers of persuasion. 

4 Obvious promotion potendaL 

Ybu will necessarily be a graduate, qualified 
accountant In your earl y to mid 301s with relevant 
One and staff experience fn a similar prestigious 
international organisation. 

Interested candidates should contact 

Ptttr nammigcr on 01-491 5431 or write to 

hfan at F1IS,14 Cork Street, London W1X IFF 
enclosing a recent CY and a note of current 
salary. • 


Appointments 
Advertising 
appears every 
Monday 
Wednesday 
Thursday 



Accountant 


c£2 2,500 + car 
Surrey/Sussex border 

management to consistently enhance the strength of ... 

The opportunity to join this dynamic and successful organisation wiM 
appeal to recently qualified ACMAs/ACCAs seeking the variety and 
challenge of real participation in the farther profitable development of its 

° PerC A? n a key member of a business sector team, the management 
accountant will play an important role in driving ior^rdperton^nze by he 
provision of qualify management information and re P°l5* °. f ,he 

position will include evaluating and advismg on , promot.onal activities; 
advancing the development of business sector reporting; providing financial 
and commercial objectivity in supporting operational decision making and 

thefinanciolfocustormprovetheeffiriencyofongomgfandions. 

Applicants, preferably in the age range 24-29 should be commercally 
astute and able to demonstrate well developed technical skills, ideally gained 
in fhe consumer product industry, initiative and enfhusjasm are essential as 
are the infeipersonal skills and ability to progress within thus fast moving 

Please reply in confidence quoting reference El 49 to: 


Adrian B. Edge 11 
Mason & Nurse Associates 
5a Station Road Egham 

Surrey TW20 9LD. Tel: 0784 71 255 
Offices in London, Birmingham and Egham. 


Mason 
& Nurse 

=; Selection & Search 


F M s smm eMZI jS 


Search and Selection Specialists 
for 

Financial Management 



Aldervvick 

IBeachell 

« PARTNERS LTD 


Young Accountant 

Operational review 
on a worldwide scale 

C. London £22,000 - £24/100 + Car + Full Overseas A Uowances 

Based In Central London, yet spending around SO* of your time working in locations as diverse as Rome. 

New York, Sydney and Hong Kong, on assignment of up to three months, you will make recommendations that 
wtH affect key mancgsment decisions. Our cBent is one of the world's largest telecommunications companies 
and enjoyed 25% growth last year. 

This is a true operational review role, with no traditional internal audit Involvement Managing and working 
alongside a small team of newly or part-qualified accountants, your wkte^anging brief will cover investigations 
into, and analysis of, tflveree issues such as:- 

▲ New product feasibility A Past-eoqnteHton appraisals A Financial control procedures 
Having completed your designated assignment, you win then present your findings, through your Manager, 
to the Board, and will erfcy the satisfaction of quickly seeing you recommendations being implemented. 

This would suit a recentiyquaBffed accountant with sound experience gained within a major commercial 
organisation, or an ACA with blue-chip company audit exposure considering their first move from practice. 

Having gained a global overview of their operations within around 18 months, you will be given the option 
of a more senior Financial Planning role within the UK or a guaranteed overseas secondment. 

Please contact ANDREW UVESEYon 01-4043155 Bt ALDERWICK PEACHELL AND PARTNERS UNITED, 
A c countancy and Financial Recruitment, 125 High Holbom, London WC1V 6QA. 


GROUP FINANCIAL CONTROLLER 

NORTH SURREY 

SALARY CIRCA £35K tCAR • i 

A diverse and fast, expanding public group 
based' in North Surrey, but -with locations 
throughout the U.K. wishes to strengthen Its 
head office team by the appointment of a 
Group Financial Controller* 

Reporting to the Finance Director, the 
successful candidate will be responsible for 
the financial reporting and budgeting 
procedures in this decentralised group. He/ 
she will be expected to monitor the 
performance of the individual business 
operations and report thereon to the Board. 
In addition the candidate will be involved in 
all the other aspects of the group’s finance 
function including systems development, 
computerisation, treasury and. acquisitions. 

This Is. a senior position in the group and 
the requirements are exacting, it is 
essential that candidates are qualified and 
that they have had experience in a similar 
role or as the number two in a reasonable 
sized group operation. It is unlikely that 
anyone under the age of 35 wili have had 
sufficient experience. 

Please apply hi writing enclosing a detailed 
c.v. which must include your salary history 
and preferably both a daytime and evening 
telephone number, both of which will be 
used with discretion. 

Writ* Box A106S, Financial Times, 

10 Cannon Strait, London BC4P 4BY 


- -FIN ANCE 1 DIRECTOR 

Rapidly expanding Devon based conapany with a present 
£3 milli on turnover, seeks a Finance Director. 

The candidate who should be a qualified accountant will 
ideally be aged between 28. and 40 with strong accounting 
and communication skills./ 

For further details, please write including your GV. to:- 
Beavis Walker 

Chartered Accountants " 

M Southampton Place, ‘ 

London, WC1 A; 2AJ . - 

Quoting Referenced SN 


FINANCIAL^ DIRECTOR {DESIGNATE) 

London publishing company requires a qualified person to 
take control of all; accounting and company secretarial 
matters. 

The company is floating on-tbe USM this time next year and 
the successful applicant will play a' mayor r ole in the launch. 
The ideal candidate will have experience in. taxation, flotation 
and acquisitions.. Some ’ experience in 'publishing or related 
would - be im advantage ;'.- 1 - - - . - : 

Salary is negotiable around £26,000 phis car and share 
option. ‘ 

Write wf& C.V. to > Kevin Harrington, Herrington Kilbride 
A Partners Ltd, 21 Cross Street, Iatingfam, London N1 2BH. 


An influential role in 
Charity Management 


c.£25k package inc. car (under review) 


The new spirit of dynamic professionalism characteristic of the eighties is 
making radical changes in the operations of many of Britain’s charitable 
organisations — and our client is no exception. They are evolving new structures 
anapoiicies to meet contemporary problems head on, tackling issues such as 
homelessness, drug abuse and unemployment 

Within this climate of development and change, an exceptional opportunity 
is being created for an achiever, ideally in his/her thirties, who will r%>ort to the 
Chief Executive and influence the direction and growth of one of the world's 
best-known charities. 

Administration and Corporate Hanning 

Flexibility and 1 virion are the hey efcments in this extremely influentiadpost at 
the heart afpolicy making and corporate planning for the organisation. The 
initial brief encompasses Jong and short term planning, legal and financial 
concerns, but over the next few years the scope and responsibilities will greatly 
increase. We are therefore looking for someone with strong analytical skills who 

the skills required if you have held a position as 
Company Secretary and Financial Director. Other backgrounds calling for 
sound financial understanding and corporate planning skills would equally be 
acceptable. 

Wherever you come from, you 


your talents to work 
problems we have mentioned 

This position calls for a high calibre inefividna] who whilst maintaining a 
co mm hmept to its Christian aims and ideals, can positively influence the future 

In^^ition to the safiry and car indica t ed above, there is an excellent 
M ri mpi ofbenefits including relocation assistance where appropriate. 

Tb apply, sendjyourcv to lisa Booth at Austin j'---*-* ° 15 

20SohoSqu 


a Square, London W1A IDS. 

Alternatively ring her on 01-439 5775 
(01-256 6925 evenings/weekends) for an 
" form or an initial informal 
Re£ 757/LB/88. 



l Knight Selection, 

Austin 
/FKnmhi; 
Selectio n 

FINANCE DIRECTOR 

GREECE 

CIRCA 8 MILLION DRACHMAS 

Our diem, an international group and one of the major vehicle importers and 
distributors in Greece, is seeking a qualified accountant in the thirty to forty age range 
to be based in Athens. 

This is a folly fledged finance director role, involving complete charge of 
finanw smA administration in the domestic company, and which, importantly, wifl 
also encompass the introduction of modem treasury techniques and the development 
of a computer based management information system. 

The successful contender wfll have the ability to respond quickly to the changes 
which are currently taking place in the Greek financial system and, while a detailed 
knowledge of Greek taxation is not a pre-requisite, a capacity to develop an in-depth 
understanding of the statutory fiscal and taxation situation is needed. There will also 
be the opportunity, in consort with the company’s bankers, to initiate new schemes 
of retail finance. 

Candidates should be professionally qualified and fluent in Greek and 
English. Experience of working in Greece would be useful, but more critical will be 
the ability to fit comfortably with, and work effectively in, a matrix of domestic and 
international reporting relationships. 

The company offers a competitive salary and attractive benefits including a 
folly expensed car. Applications with detailed career history and salary progression 
should be sent in confidence, quoting reference DC 1711 to 

Tony Bell, Adnanw BeO Thomas Sc Styles, 

87 Jfermyn Street, Lon d on SWIY 6JD. 



STANCE 
AGER 


Our Client is an international market leader 
involved in the manufacture, development and 
marketing of brand leading consumer products. 
This forward looking organisation has recently 
committed substantial capital to new product 
development and an aggressive media support 
campaign. 

As a result of internal promotion „ an outstanding 
opportunity exists for a senior finance pro- 
fessional to actively contribute towards the 
development of the business. Based at the Euro- 
pean Headquarters, you will be responsible for 
20 staff, and will be controlling and developing 
the fi nan c i al accounting and reporting functions. 
In addition, you will be actively involved in 
the on-going development of computer based 
Systems and financial controls. 

Candidates will be qualified Accountants 
capable of making an immediate contribution 
in this key role, and will have the ambition and 
potential for early career progression. You will 
also possess commercial judgement, analytical 
ability and proven management skillR. 

7b discuss details farther, please telephone 
Suzzane Waod on 0753 857181. (evenings 
01-876 5405), or write with CV to Robert Half, 
Freepost, Mountbatten House, Victoria Street, 
Windsor; Berkshire. SL4 1YY. Alternatively 
fox your details on 0753 86069& 

Financial Recruitment Specialists 
London ■ Birmingham ■ Windsor* Manchester 


Financial Analyst 

Young MBA/C A 


N. W. London 


Our dient is a highly successful UX 
chemical company and is part of a major 
international group with worldwide 
diversified interests. 

An attractive op p ortu n ity has arisen due 
to internal promotion for a recently qualified 

graduate Accountant/MBA as a Financial 

Analyst The position involves exposure 
to the diverse UK. business and will 
include liaison with senior m a n ag e ment, 
responsibility for the analysing and 
preparation of capital expenditure proposals 
and participation in business planning. 

Personal qualities are most important 
— good written and verbal cormnunicatian 
dolls, together with self motivation are all 
ftw rentfo! ingredients. Extensive use is 
made ol Information Systems, main Erame 


c. £22,000 + car 


and personal computers. Future prospects 
ffiro excellent wdh opportunities to transfer 
n«0 operating divisions, both in the UJC 
and Europe. 

rojjka* 5 send fan CV to Confidential 
RttHy Service, Ref 9759. Austin Knight 
Age^gLtd, 20 Soho Square, London 

Applications are forwarded to the 
cuent concerned, therefore companies in 
which you are not interested should be 
nstea m a covering letter to the Confidential 

Reply Supervisor 



Austin 

GS&Jng 




c 
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Financial Controller 


c. £50,000 +f7e car + excellent benefits 


London SW7 



The Company is the subsidiary controlling the 
European operations of AIFS Inc. a test growing 
US public group with a turnover around $1 OOm. 
A leader in the field of educational travel, the 
Group designs, markets and operates high 
quality educational and cultural programmes 
worldwide including Camp America The Group 
is expanding through both organic growth and 
acquisition. 

Based at the European head office and 
reportinq to the Financial Director- Europe, the 
Financial Controller wiH be a member of the 
executive committee and play an important rote 
in developing computerised business systems. 
Other responsibilities will include controlling the 
accounting and reporting for several 
subsidiaries, establishing and monitoring 
controls, treasury, budgeting and forecasting 
and staff management. 


Candidates should be qualified accountants, 
aged 28 to 40 with solid experience of 
computerised systems development gained 
preferably in a multi-company mufti-currency 
environment You rail need commercial flair in 
order to ensure that the operational systems 
integrate fully with the accounting and 
reporting 

systems. Strengths must include the abffity to 
establish and maintain controls, initiate change 
and manage staff. Well developed 
interpersonal 

skills and a positive approach are essential 
qualities. 

Please reply to confidence giving concise 
career, salary and personal details to:- 
Mlcftaef Fahey Ref ER 136 
Arthur Young Corporate Resourcing, 

21 Conduit Street, London W1R STB. 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Financial 

Controller 


V 


LYDIASTAR 


TBKDMAJMCAnONS 


International Accounts 


Lydiastar is a highly successful datartelecommunications rampary virtiich 

London and owned by the international courier company DHL. Tu ™^ ThteMSt is 

seeking an international Financial Controller to organise the Finance Control function. This post is 

London-based, although some travel may occasionally be necessary. 


The job objective: The main purpose would be to manage the Accounts DjPjjMrt. Evak Jatmg 
existing control procedures and if appropriate devising a system for the day 

to-day and longer term situations. Reorganising the Department to gain more efficiency. 

• .. m ■> '_jl i nA 


Knowledge of ECGD and foreign exchange control a necessity. Dealing in at least 20 different 
currencies. Reporting to the Finance Director. 


You are probably in your early 30s. Free to travel occasionally. British passport. 


ACA or FCA, possibly with a degree also. Must have worked in private professional practice and 
then moved into a senior accounting management role within a large Qrgan'Sation.Atleastive 
years commercial accounting practical 'hands-on' expenence. Sound management track record 
essential. 


You should be used to top-level financial dealings and have the necessary expertise. International 
banking experience. Thorough working knowledge of computerised accounts. Familiar with PCs 
and accounting packages, including Lotus 123. 


CU IU QUUWUI KUI 1^ ■■ 'O 

A leader with naturally strong management and financial skills. Human and communication skills. 
Flair for languages an added advantage 


The rewards: Salary package circa £30,000 plus car, and other fringe benefits. 


Please write quoting reference 961 and enclosing a brief curriculum vitae, photograph and a 
telephone number on which you can be reached, to: J- J- Sellar, Numerate Personnel Ltd., 
la High Street, Epsom, Surrey, KT19 8DA. Telephone 03727-41163. 


Equal Opportunity 
Company 


c. £30,000 






Major financial institution 

Basic package US$55-60,000 + substantial benefits 


This established, professional organisation, based in 
the capital, Riyadh, specialises in providing long-term 
finance for industrial projects and plays a major role 
in tire con tinuing development of the Kingdom's industrial 
base. 

As a Lending Officer, you will be responsible for the 
evaluation of new loan applications, recommending 
finan cing action to the Credit Committee, and the overall 
manag ement of a diverse and often complex loan portfolio. 

Candidates must be graduates or have equivalent 
professional qualifications. They should have at least 
five years' experience in project finance, corporate or 
merchant banking, or a related financial background, 
ideally with a development agency or a merchant bank. 


bonus. In addition, a comprehensive, married-status 
benefits package is offered, which includes free housing, 
leased car, free medical services, generous leave (nearly 
two months per year) and leave travel provisions (three 
tickets per year), payment of all education costs at the 
excellent international school in Riyadh and/or overseas 
education allowances, student travel benefits and first- 
dass recreational facilities. 

This appointment, for an initial contract period of 
nro years and renewable fay mutual agreement, represents 
an excellent opportunity for both employment in a 

s timulati ng and rt wnanHing envimmnenT and s ubstantial 
capital accumulation. 


A basic package in the range of US$55- 
60,000 will be offer 


ered , which includes a basic 
salary in the range of US$45 -50,000 according 
to experience, plus guaranteed end-of-connact 
bonus and discretionary, performance-related 



Interviews will be held in London in eady/arid* 
January. Please send promptly a detailed 
curriculum vitae, indicating current com- 
pensation level, which will be forwarded 
direct to our client. Rdf: R2290/FT. 


Advertising 



Financial Controller 


City 


c £33,000 -l-Car +Bonus 


company now 
activities 


We are acting for a 

employing 30 peopl . . 

wondwide and a turnover approaching £50m. They now 
require an energetic Financial Controller to take respon- 
sibility for all financial matters. 


Reporting to the Chief Executive, you will be expected to 
contribute to the profitable growth of the business by 



knowledge and 
will be essential. 


this small but growing company and a willingness to 
contribute to auaspects erf financial control Is essential 
The remuneration package will indude a profit related 
bonus and other attractive benefits. Prospects exist for a 
Board appointment in due course. 

Interested npBcants should write endosftnga 

hensiveCV. and daytime telephone number, 
u.wuu^ref.281 to Barry Outer B A, A.CA, 

Whitehead Wee. 295 Regent Street, London W1R8JR 
Tel: 01-637 8736. 


You WiH be a qualified accountant aged 28-35 with the 
inter personal qualities to motivate staff and command 
the respect of the Board. Considerable opportunity 
exists to demonstrate commercial flair and enterprise in 


MANAGEMENT SELECTION 



- sr * -m 





ACCOUNTING 

M#3tf fi MANAGER 



Lex Automotive, a principal subsidiary of Lex Service 
pic, is the leading retailer of passenger cars and 
trucks in the UK. Continued aims are to increase 
market share and improve profitability, whilst main- 
taining an outstanding level of customer service. 


SERVICE 


c.£2 5,000 

+ Car+Bens : i 


Working for the Group Financial Controller of a major 
division of Lex Automotive, which sells mainly Rjrd 
and Vauxhall products, your initial brief will be the 
day to day running of a central finance function of 
55 staff. However the main emphasis of the role 
will be the implementation and development of 
corporate systems and controls to achieve maximum 
efficiency and profitability for the Group. 


Luton 


The successful candidate will be a qualified 
Accountant, (aged 30-40). ideally with a service/ 
distributionbackground. Whilst technical competence 
and people management skills are prerequisites, 
maturity, self motivation and the ability to actively 
contribute to a changing environment are essential. 


I 


Please apply directly to loan Coulter at Robert Half. 
Freepost, Walter House, Bedford Street. 

418 The SLrand, London WC2R 0BR. Telephone: 
01-836 3545. evenings 01-531 3005. Alternatively 
fax your details on 01-836 4942. 


LONDON 


Financial Recruitment Specialists 

London ■ Birmingham ■ Windsor- Manchester 



Assistant 


Group Treasurer 

Investment Group VfestEnd 
Package c£25,000+ Car plus Benoits 


Our client is a highly profitable quoted Investment Group with net assets approaching 
£' :bn. Internal promotion has created the need to remiita young recently qualified 
accountant as A'Sbranr Group Treasurer. The position will provide exposure to members 
ot tire board and writer members of the management team. The role embraces production 
of detailed information on the Group's funding, dose personal liaison with International 
Banks and Broken, ad hoc exercises plus control of the electronic banking system. The 
appoinmrent oilers challenge with responsibility and applications are invited from 
qualified jccounranrs under 30 who can demonstrate both technical ability and 
commercial sense. This is an excellent opportunity to join a close knit team renowned for 
its professionalism. Package embraces salary and bonus, benefits include non con pension 
scheme. BUPA, Luncheon allowance- and 23 days holiday. 

Applications tu R.J. Welsh. 


^MM^inald Welsh & Partners Ltd 

J2jl^^^.®G0yNTANCY;'4^XEC0i;V£^ECRUiT^I^.f^NSLRJANTS^^' ' 


'ACCOUNTANCY: &:EXE( 


:cRUii Merer consultants 




mm 


23/4‘ N ewgate Street, Lb rt.d o ri ; G1A Tel: Ql- 6 00 835 




i IN THE CITY 

INVESTMENT AT A 
POINT OF CHANGE 

INVESTMENT EXECUTIVES 


The City Office of 3i looks after £600m of portfolio investments in 150 
companies. Our activities indude listed and unlisted equity investment and 
medium term lending in the UK, including ‘mezzanine’ transactions. 

This involves setting up and monitoring loan and/or equity investment 
opportunities, including management buy-outs, in larger unquoted companies 
and listed PLC’s. The job requires investment appraisal, negotiation and 
transaction management skills. 

As an Investment Executive aged between 27-34, you are probably a Chartered 
Accountant. A commercial outlook is critical and experience in industry would 
be an asset, but is not essential for an outstanding candidate at the younger 
end of the age range. You will have the skills to 
establish mature, long-term relationships with people, 
and appreciate the role of marketing. 

As an Investment Executive, you will receive an attractive 
package Including the usual financial sector benefits. 

For more information, send your c.v. to Kathleen 
Rawle, 3i pic, 91 Waterloo Road, London SE1 8 XP. 




A WEALTH OF 
EXPERIENCE 



training systems, portaMr terminals and bar code rdaro/producis. Our pa/enr 
company is .Australian with multi-national backing, and has emerged as a ma 
leader in management Information technology. 


market 


FINANCIAL CONTROLLER 

Responsible far all Group subsidiaries in Europe and USA. you will be 
expected to control the Jay a day accounting and admlalsDative fiutetia as of eadi 
company through their respective accounting personnel and to extract fuwntial 
information hum non -financial managers, produce regular accnuB and reports, 
budgets, forecasts and. together with the Group Managing Director consolidated 
business | * " 


lac ideal candidate will hare a minimum of 2-3 years expenence after 
qualification, should have commercial and entrepreneurial flair, ability to with 


le at all levels and baa committed contributor in a highly professional 
“loiters team. Comparer literacy will be a valuable asset. 


REWARDS 

We expect to pay a » lary in excess of £2 5-^000 per annum, provide a 
choice of prestige ar, private health scheme and pension together wiflt die usual 


holidays and benefits commensurate with this level of appointment. 

LOCATION 

The above position will be at our prestigious new headquarters in 
Wokingham, to which we will be moving shortly. 


Applications with CV to: Mr Will 1 
Group InternatHma! Limited, Farley Hal/, Loudon Road. BinfickL 
BrackndL Berkshire RGrt jEU or (Heptane: 0344 863110 




FINANCE DIRECTOR 


KINGS LANGLEY — HERTFORDSHIRE 


FINANCIAL DIRECTOR DESIGNATE for this well established 
and expanding property development group. This vacancy 
arises on the retirement of the present encumbent in 
about twelve month s time 


The attractive remuneration package being offered reflects the 
importance and seniority of the position. 

The Finlinson Group are highly successful in the commercial, 
industrial development Reid, and in recent years have 
achieved a considerable reputation through their 
Beech wood Homes subsidiary for high standards of design 
and product quality in residential development 


A steady growth in both turnover and profit terms has been 
achieved by a keen, hardworking and ambitious Board of 
Directors who are planning a period of greater expansion. 
The successful applicant will play an Important role in carrying 
' the Groupth rough its next stage of development which will 
probably involve a public floatation. 

Candidates must be qualified and for preference will have 
some post qualification experience In commerce, ideally in 
property development 

Applicants should write, giving Full career details, to: 

The Chairman. The Finijnson Group. 

Church Lane. Kings Langley. Hertfordshire WD4 81P. 
Applications will be treated with the strictest confidence. 


J theFINUNSOMghoupLJ 




MARKEIIN^ 


W. Home Comities 


£25-23,000 
Market-driven, innovative US Slbn FMCG company 
with strong corporate image' seeks a young, recently 
goal i fieri, commercially aware accountant to augment 
its small, high-profile financial pl anning laam 
reporting jo the Marketing Finance Manager. 


Anticipating and reacting to Marketing and 
Advertising Management needs, the role covers 
strategic planning; market analysis and profitability 
reviews. Emphass is placed upon interface , creativity 
and the use of sophisticated PC financial modelling 
techniques. This career move provides an -unrivalled 
opportunity to gain commercial experience at the 
forefront of corporate strategy. Full relocation. 


fflVLA 

MraaoinMENTM 


For a confidential discussion please 
contact Jack Henderson on 
61-242 1822 (24 boors) or write to 
him at the address below. 


Chancery Hcose 53/64 Chancery Lane London WC2A IQS 



PA TO PARTNER 
c £28,000 

CENTRAL LONDON 


Our client a small, but progressive firm of Chartered 
Accountants, seek an ambitious qualified {ACA preferably) to 
. assist the. Senior partner with the maintenance of an 
impressive client portfolio and the monitoring and supervision 
Of an audit team. Personal and corporate taxation experience 
would be useful although not essential. 


In the first Instance please send a detailed CV to: David Paton, 
Executive Search Division, Hynes Associates Ltd, Walls 
House, 77-70 Welle Street, London W1 Tel: 01-580 5522 


J* 









INSIDE 


Mack Trucks tries 
to shape up 


1 


Renault, the French state- 
controlled group+ras set 
Mack Trucks, the US truck 
maker in which it holds a 45 
per cent stake, a simple but 
demanding timetable: 
improve profits by at least 
five-fold to SlOOro in the 
next few years. Mack, 
expected to report net prof- 
its of about 520m on sales 
of around $2bn this year, may face a rough 
road ahead in the drive to boost Renault's 
return on its investment and convince the 
French group to exercise options that would 
give it 53 per cent ownership of the- truck 
maker. Paige 22 


Graiii paekags begins to bite 

European farmers will get 3 per cent less for 
their grain next year as the so-cai led stabiliser 
package begins to bite. The European Commis- 
sion has put the 1988/88 cereals harvest at 
162.5m tonnes, enough to trigger automatic 
penalties under the reforms agreed this year to 
reduce the cost of the Common Agricultural 
Policy. The cut will also be a useful weapon for, 
EC negotiators at next month's trade talks in 
Montreal, writes Uni Dickson. Page 32. 


CO 
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Investment shot In the arm 

Society Gene rale de 
Belgique, Belgium's 
largest holding com- 
pany, has. targeted two : 
of its ailing manufactur- 
ing subsidiaries .with a 
huge investment pro- 
gramme. Restructuring 
plans tor Gechem and - 
Fabrique National© de 
Herstal (the wprfd— fa- 
mous arms maker) were announced yesterday. 
The move is the first significant due to the 
milch trumpeted new strategy of re-defining ' . 
the SGB’s sprawling empire of businesses fol- 
lowing the unsuccessful takeover attempt ear- 
lier this year by.the Italian industrialist Mr - 
Carlo De Benedetti. Page 24 


Bond tries to aHay debt fears 

Debt? what debt? Alan . 
Bond (left), the Austra- 
lian entrepreneur, has 
. released fresh eMails of 
. his empire’s finances to 
counter allegations that 
it is overburdened with 
debt There are hopes 
that Bond Corporation's 
,<werall debt wilf fall. .. 
below AS4bn 
(US$3.45bn) early In the 
New Year-after a-pre- - • 
gramme of asset sales. 
He also confirmed plans to buy an unspecified 
“major operating business" using the cash 
hoard in the Bell stable of companies. Page 23 
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Aga 

24 Lees (John J) 

30 

Amev .... 

24 . MBS 

. 24 

Avis Europe 

30 Mack Trucks 

22 

BAT Industries 

28 Magnet ' 

30 

BICC 
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22 
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Pernod 
set to win 
control of 
Irish 
Distillers 

By Raymond Hughes 

. in London 

GRAND Metropolitan’s hopes of 
stopping the offer by Pernod 
Rican] for Irish Distillers going 
unconditional appeared to have 
hear dashed Last night by a High 
..Court judge. 

Mr Justice Simon Brown 
refused GrandMefs plea for an 
eatiy hearing of its application 
for a Judicial review of the Take- 
over Panel’s decision not to 
require Pernod to release Irish 
Distillers shareholders from 

H ffl r M tnHiitryiPt^ ! fa flip Prcncb 

groans offer* 

His 'decision means that Per- 
nod is free to declare its offer 
' nnam dl tion al tomorrow. Grand- 
Met had hoped to get its Judicial 
review application heard before 
that happened. 

- The Judge said the case must 
take its turn in the court’s lists 
and- be heard "whenever it can 
conveniently be accommodated, 
in the same way as any other 
Judicial review challenge." 

However; GrandMet said last 
right it would not proceed 
The Judge based his decision 

CHI Ht<* mlfagr hy Tiird D mtaldiami, 
the Master of the Rolls, In the 
first case in which the panel was 
taken to court, that any inter- 
vention by the court should be 
.“historical rather than contem- 
poraneous” and that the court 
should not expedite cases. 

Mr Justice Simon Brown also 
said that a “Stay" of the panel’s 
proceedings granted by Mr Jus- 
tice Brooke when he gave Grand- 
Met leave to seek judicial review 

was ’dead.” 

Mr Jonathan Sumption, QC, 
fin: GrandMet, had said that if 
the review did not come on 
before mid-December “there is a 
serious risk that the entire point 
of the exercise may disappear — 
and that would cause irremedia- 
ble prejudice both to my cheats 
and the shareholders.” 7 - 
•>. Mr -Sumption ssadthat Mr Jus- 
tice Brooke had intended that 
the grant of leave should stay 
the paneTs decision, the effect of 
which was that undertakings 
given by Pernod to the panel 
remained in force. 

Pernod had undertaken not to 
enforce — while the panel pro- 
ceedings 1 were in progress - 
irrevocable cnmwiftmentB it had 
received from some sharehold- 
ers, nor declare its bid uncondt 
tfanal, Mr Sumption said. 

Mr Sydney Kentridge, QC, for 
tile panel, which apposed expedi- 
tion of the review. Intervened to 
say that Pernod had been 
released from its undertakings 
before Mr Justice Brooke's order. 
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Hammerson under the hammer 

Nikki Tait and Laura Raun look behind Rodamco’s £1.3bn bid 


T HE sight of Dutch prop- 
erty men descending on 
British property compa- 
nies is becoming something of a 
regular occurrence. 

Two years ago, Rodamco - the 
largest property fond in the 
Netherlands and one of the four 
investment trusts belonging to 
the Robeco group - started the 
trend with a successful £252m 
(|454m) tussle over Haslemere 
Estates. 

This summer, the action 
switched to Wereldhave, the sec- 
ond biggest Dutch property com- 
pany, which ali ghted on Peachey 
Property Group, owners of Lon- 
don's Carnaby Street, and finally 
won the day with a revised offer 

Of 

Now, it is Rodamco’s turn 
again — thia tiim> tackling Ham- 
merson. Property Investment and 
Development Corporation, 
Britain's third largest property 
company, with a much larger 
£L3bn cash offer. 

Yesterday, however, Rodamco 
was anxious to stress the differ- 
ence between its own attack and 
Wereldhave's earlier move. 

Hammerson, it argues, has a 
very international spread of prop- 
erties, while Wereldhave's invest- 
ment In Peachey was effectively 
a heavy commitment to the UK 
property market The Hammer- 
son portfolio, it also points out, 
would take Rodamco into new 
areas like Australia and Canada 
where it currently has no invest- 
ment. 

Moreover, although treading 
rather delicately yesterday, the 
^Dutch' ' flhim to be less ' than 
enthused about the. recent man- 
agement of Hammerson’s portfo- 
lio - not an issue which featured 
prominently in the Peachey bat- 
tle. “By active management,” 
comments Rodamco, “we could 
do bettor.” 

AH of which is given some' - 
but far from complete - cre- 
dence by City analysts. It is cer- 
tainly true that Hammersou’s 
portfolio is well-spread. 

The holdings are concentrated 
in office and retail developments, 
but these range from the Brent 
Cross shopping mall in 
north-west London to offices in 
the heart of Paris and shopping 
centres in Western Australia. 

At the end of 1987, the UK 


accounted for 43 per cent of the 
portfolio, Canada for 25 per cent, 
Australia/New Zealand 14 per 
cent and the US and continental 
Europe each for 9 per cent 

The management point will 
doubtless prove more controver- 
sial. Hamm erson has been for 
years the fiefdom of Mr Sydney 
Mason, who took up the reins 
when the former chairman, Mr 
Lewis Hammerson, died in the 
late 1950s. 

Mr Mason, now 67, hims elf 
Stepped down as joint managing 
director when Hammerson 


vehicle for their investments, in 
1979. a specific property fond - 
Rodamco - was added to the 
equity and bond funds. 

Until two years ago, Rodamco, 
like other Dutch real-estate 
funds, was known for its conser- 
vative management and rather 
sleepy posture. 

That image changed with the 
dawn raid on Haslemere, usher- 
ing a new era of aggressive tac- 
tics - and proving that Dutch 
companies can learn hostile take- 
over tactics despite their lack of 
practice at home. 



announced its interim figures 
last month, but - resistant to 
speculation of his imminent 
retirement - remains as a 
foil-time chairman. 

Certainly, there are some ana- 
lysts who believe that matters 
have looked a trifle unadventu- 
rous of late, and Hammerson 
attracts some criticism for miss- 
ing out on the recent surge in 
West End property values. 

Another management change 
which hit home was the fairly 
recent departure of Hammerson’s 
respected finance director, Mr 
Nigel Kins, to BAA, the priva- 
tised airports and property 
group. 

The history of Robeco /Ro- 
damco is rather different. 

Robeco was founded in 1929 by 
a club of Rotterdam “harbour 
barons” who sought a thrifty, 
cautious and international 


Cornells van Rijn, managing 
director of Rodamco, emphasises 
diffenrent line of attack 

Rodamco Is an open-ended 
fund whose share price reflects 
the net asset value of the under- 
lying investment portfolio. 

With assets of FI 4.8bn 
f$2.5bn), Rodamco is invested 
mostly in first-class properties 
which are well sited, in good 
repair and folly let 

Since it has yielded an average 
return of 10.3 per cent since 1979, 
an investment of FI 1,000 eight 
years ago would amount to 
around FI 2,500 today. 

If it manages to acquire Ham- 
merson it would double in size 
and emerge as one of the top five 
property funds in the world. 

Hammerson would enable 
Rodamco to spread its holdings 
around the world more evenly, 
leaving around 40 per cent of the 
combined portfolio in the UK. 

Investments in Canada are esti- 
mated by Dutch analysts to rise 


to 13 per cent from virtually 
nothing, while holdings in Aus- 
tralasia would account for about 
10 per cent of the portfolio. 

Properties in the US would 
drop by about half to around 25 
per cent from 43 per cent now. 

By property type, the portfolio 
would remain relatively 
unchanged. „ . 

At present, about 46 of it is in 
offices, 32 per cent in shops and 
shopping centres and the remain- 
ing 22 per cent in industrial prop- 
erties, property funds and reno- 
vation projects. 

Financing does not present any 
obstacles. Rodamco is flush with 
cash, estimated at about FI 2.6bn, 
as a result of disposals from Has- 
lemere and completion of several 
development projects. 

A healthy debt-toequity ratio 
would allow Rodamco to borrow 
short term to financ e the remain- 
ing FI lbn needed to buy Ham- 
merson and then later pay off the 
debt with share sales. 

So what of the terms them- 
selves? Yesterday, analysts had 
little doubt that the current offer 
is a carefully pitched sighting 
shot and that - like Wereldhave 
- Rodamco wOl await a full 
up-to-date valuation from the UK 
group before playing its final 
card, probably pitching just 
below that leveL 

Hammerson has external valu- 
ations done on different geo- 
graphical parts of its portfolio on 
a rolling five-year basis - last 
year, it was France and the US, 
for example, and this year it was 
doe to be the UK. 

At end-1987, the net asset value 
figure was 650p a share, but what 
analysts are puzzling is whether 
the valuation system means that 
hidden crocks of gold exist. 

Certainly, there is some diver- 
gence in predictions of what an 
updated figure might be - any- 
thing from 900p to over £10 was 
being mooted yesterday. 

The other question, of coarse, 
is whether a third party will be 
enticed in. 

Again, there were plenty of 
names being mentioned yester- 
day - anything from Hongkong 
Land to MEPC or even BAA - 
although it should be said that 
certain analysts remain highly 
sceptical about the feasibility of 
some of the suggestions. 


Electrolux 
profits 
jump 27% 
in third 
quarter 

By Sara Webb in Stockholm 

DESPITE setbacks in the I’S 
market, Electrolux of Sweden, 
the world’s leading white goods 
manufacturer, yesterday 
reported a record increase in 
third-quarter profits and said it 
expected the pace of improve- 
ment to continue into next year. 

Pre-tax profit for tbe three 
months to September 30, 1988 
jumped 27 per cent from 
SKr604m to SKr765m (Sl27m). 
helped by strong demand in 
Europe and increased volumes. 

Profits at the outdoor prod- 
ucts, commercial appliances and 
industrial products divisions 
increased, Electrolux said. 

Group sales rose by 10 per cent 
to SKrl8.02bn in the third quar- 
ter. 

Mr Anders Sc harp, chief execu- 
tive, said he expected full-year 
profits to increase by about 20 
per cent over the 1987 figure of 
SKr3.06bn, but warned that 
“unseen factors" in the final 
quarter could still hit the 1988 
result. 

Profits after financial items in 
tiie first nine months of the year 
increased by 22 per cent, to 
SKr2.57bn from SKrS.ltbn in the 
comparable period last year, 
while sales rose by 9 per cent 

The group attributes its strong 
profit increase this year to its 
restructuring of the white goods 
sector, particularly in Europe. 

However, profits have barely 
increased since last year in the 
US market, where demand for 
many of the group's product 
areas declined. “The US has not 
been good, but the worst is now 
over,” said Mr Scharp. 

As a result of problems in the 
US market — including strikes 
at a vacuum cleaner factory and 
problems in an air-conditioning 
plant - Electrolux said the prof- 
itability of its household appli- 
ances division was unchanged. 

Total sales of household appli- 
ances increased by 4 per cent to 
SKr30.62bn in the nine months. 

Sales of commercial appliances 
increased by 21 per cent to 
SKr4.717bn in the nine months, 
and the division reported an 
improvement in profits, Mr 
Scharp said. 

The outdoor products division, 
which recently agreed to acquire 
the garden equipment operations 
of Roper from General Electric of 
the US for 3295m, increased sales 
by 11 per cent to SEx3.73bn in 
the nine months. 

Electrolux has given priority 
to boosting its outdoor products 
side in view of the limited possi- 
bilities for expansion in white 
goods. 


Nestle forecasts profits of SFr2bn 


By William DulHorca in Vevey 
NESTLE, the TwnWinaHnnal foods 

group which has just rocked the 
Swiss stock market by opening 
its registered shares to foreign 
ownership, yesterday forecast a 
consolidated net profit of 
SFrL9bn-2bn ($L31bn-L38bn) for 
1988. Net earnings last year 
amounted to SFrL82hn. 

Turnover, swollen by the con- 
solidation from July 1 of two new 
acquisitions, Rowntree and Bui- 
tom, would rise from SFr35-2bn 
last year to more than SFr40bn, 
Mr Helmut Mancher, managing 
director, said. 

At the 10-month stage sales 
were up SB per cent to SFr305bn, 
Awhwting Rowntree and Buitoni, 
and by' 10.3 per cent to SFTCLSbn 
with their inclusion from July L 

Phrasing his r emarks carefully. 
Mr Mfannhgr said that to principle 
a change in dividend policy could 
be envisaged, providing for the 
payout to shareholders of a 


higher portion of earnings. 

The change in share control 
would leave Nestle less depen- 
dent on self-financing and with 
greater access to international 
capital markets. But, Mr 
Maucher added, the board still 
had to discuss dividend policy. 

Mr Reto Domeniconi, finance 
director, evoked the “possibility” 
of a one-fbr-ld rights issue being 
offered to shareholders next 
spring, once the share price hp»i 
stabilised after the furore caused 
by last week’s decision on the 
registered shares. 

Liquid assets of SFr5.7bn at the 
end of October equalled 53 per 
cent of the short-term debt This 
ratio was likely to fall to around 
40 per cent by the end of the 
year, Mr Domeniconi said. 

Mr Maucher sairi that Nestfe 
could expect to record a sales 
increase of between 10 and 15 per 
cent next year. He had “no rea- 


son to think that net earnings 
will not move in the same propor- 
tion.” 

After spending $8-7bn on acqui- 
sitions this year, Nestle was now 
to a phase of consolidation, with 
the emphasis on internal growth. 
That would not stop the group 
from seizing takeover opportuni- 
ties. should they arise. 

Nestle could be interested in 
buying certain parts of RJR 
Nabisco, should the US group be 
sold in pieces, but the Swiss com- 
pany haul not joined the consor- 
tium formed by First Boston to 
bid for Nabisco, Mr Maucher 
said. 

The Nestld management had 
not accurately foreseen stock 
exchange reaction to its share 
register move. Mr Maucher was 
surprised when holders of regis- 
tered shares started selling at a 
price of SFi6.000 a share, instead 
of waiting for it to go higher. 


BASF rises 23% at nine months 


By Andrew Fisher in Ludwigshafen 


BASF yesterday provided further 
evidence of the buoyant state of 
the West German chemical Indus- 
try by repenting sharply higher 
profits for the first tone mnntha 


of 1988. *. 

Propelled along by strong 
growth in plastics, chemicals, 
dyes and finishing products, 
BASF increased group pre-tax 
profits by 23 per emit, to DM2Sbn 
<*L5bn). -i ' • 

Turnover was 8 per cent 
higher, at DM325bn. Also contri- 
buting to tbe results were stable 
raw material costs and slight 
rises to selling prices. 

The surge to BASF’s profits is 
to line with the upbeat results 
just reported by its two big Ger- 
man rivals to the chemical farina, 
tty, Hoecbst and Bayer. 

Mr Hans Albers, chairman of 
BASF, said that order inflow and 
current level of order books sig- 


nal a continuation of the favoura- 
ble business trend. 

Mr Albers commented: “How- 
eves', given the high level already 
achieved, growth will not 
increase as speedily as during the 
last nfae months.” 

Growth had been particularly 
dynamic to foreign markets, he 
said. The parent company raised 
non-German turnover by 14 per 
cent, to DMKUbn, to the first 
tone months. This compares with 
an 8 per cent increase to domes- 
tic sales to DM5.4bn. Pretax prof- 
its at the parent company jumped 
by 49 per cent to DMLSftm. 

In Europe, Mr Albers said the 
star performer was the Spanish 
operation, which has seen busi- 
ness growth of more than 20 per 
cent so for this year. 

Expansion was even more pro- 
nounced to Japan and the rest of 
the Pacific region, where Indus- 


trial and speciality chemicals, 
plastics ana fibre intermediates 
were doing especially. 

In North America, BASF Cor- 
poration experienced turnover 
growth of 14 per cent on a dollar 
basis. US sales, which totalled 
$43bn to 1987, would be around 
$5bn this year. 

In South America, BASF was 
doing well to Spanish-speaking 
countries, but suffering in Brazil 
from the effects of hyperinflation. 

Although growth to plastics 
was only limited by capacity 
constraints, and conditions had 
improved in the agrochemicals 
sector, BASF is still suffering 
acute problems in the oil and gas 
sectors. 

The group expects a much 
higher loss to oO and gas activi- 
ties for 1988, including the 
DMIOOm cost of dosing its Mann- 
heim refinery In West Germany. 
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US insurers seek 


exemption from 
rate cut-backs 


By Anatole Kaletsky in New 

MANY OF California's leading 
insurance companies have 
applied for exemptions from 
the newly -passed Proposition 
103 car insurance law on the 
grounds that the rate cuts 
mandated by the proposition 
would force them out of busi- 
ness. 

The proposition, passed by a 
small margin in a referendum 
which coincided with this 
month's presidential and con- 
gressional elections, requires 
car insurers in California to 
refund up to 20 per cent of the 
premiums they collected on 
policies issued in 1967. 

It also imposed tight regula- 
tion on future increases. 

However, the proposition did 
provide exemptions for insur- 
ance companies if they could 
demonstrate that the rate cuts 
would force them out of busi- 
ness in the state. 

The companies seeking 
exemptions on these grounds 
include five of the state's 10 
leading car insurers. 

Among them are Farmers 
Insurance, the large Los 
Angeles-based group recently 
acquired by BAT Industries. 
Mercury General, a company 
which has already predicted 
publicly that it would become 


York 


insolvent in IS months if Prop- 
osition 103 were applied, and 
20th Century Industries, 
another large car insurer 
which derives the bulk of its 
revenues from policies issued 
In California. 

The application for exemp- 
tions, which were announced 
by the California Department 
of Insurance, provide the dear- 
est indication to date of the 
turmoil which could ensue in 
the industry if Proposition 103 
were enforced in full. 

The insurance industry has 
challenged in the California 
Supreme Court the proposition, 
which they said was unconsti- 
tutional. and its enforcement is 
being delayed pending the out- 
come of the lawsuits. 

However, yesterday's appli- 
cations for exemption indicate 
that insurers might be prepar- 
ing themselves for the possibil- 
ity of a court defeat 
Meanwhile, the state’s insur- 
ance commissioner is reported 
to be planning a 60 per cent 
increase in the insurance 
department’s staffing in order 
to enforce the new law. The 
proposition allows the insur- 
ance department to charge 
insurers for the added costs of 
enforcement 


Bank of Montreal posts 
sharp recovery in income 


By Our Financial Staff 


BANE OF Montreal, the third 
largest Canadian bank, has 
staged a strong recovery. 
Fourth-quarter net profits were 
c$215m (US$178m), or CSL94 a 
share, compared with C$1 08m 
or C$1.12 for the same 1987 
period which included a C$12m 
provision for losses on trans- 
border claims. 

Net profits for the whole of 
fiscal 1988 totalled C$553m or 
C$4.89 a share. Operating net 
earnings for 1987 were 
C$549.8m or C$5.62, but a provi- 
sion of C$76Sm for losses on 
transborder claims into 
account left the hank with a 
net loss of C$215m or C$2439. 

Hie bank said 1987 figures 
were restated to reflect a 


change in accounting for loan- 
loss provisions. The provision 
under the new accounting 
rules was C$390m in fiscal 1988, 
which includes C$238m for cer- 
tain countries designated by 
the Superintendent of Finan- 
cial Institutions. The remain- 
ing C$152m compares with 
C$75m a year earlier. 

Non-accrual loans fen 19 per 
cent to C$L14bn daring 1988. 
Recovery of the principal 
amount of loans outstanding to 
Dome Petroleum cut net non- 
accrual loans by C$700m. But 
this was offset by an increase 
of C$300m resulting from 
reclassification of two accounts 
in the energy sector as non-ac- 
crual. 


FAI signs 
production 
deal with 


Komatsu 


By Nick Garnett 


KOMATSU, the Japanese 
construction equipment 
maker, is to have Its mini-ex- 
cavators for the European 
market built in Europe in a 
deal with FAI of Italy. 

The Italian earthmoving 
machinery company will man- 
ufacture under licence 
Komatsu mini-excavators, to 
be sold nnder both the 
Komatsu and FAI Tiampg ndng 
the two company’s separate 
distribution networks. 

The mini -excavator is the 
subject of an EC dumping 
investigation, the findings of 
which are expected before the 
end of the year. 

Komatsu said the deal, 
announced yesterday, had 
nothing to do with the investi- 
gation, al thoug h many in the 
industry believe it has. 

The Japanese company had 
a 9 per cent share of the Euro- 
pean mini-excavator market 
last year, according to the Cor- 
porate Intelligence Group, a 
UK-based market research 
company. 

Under the deal with FAI, 
first-year production is expec- 
ted to be 1.000 units, rising to 
2,500 units a year within three 
years. 

Komatsu has signed several 
collaboration deals with Euro- 
pean manufacturing compa- 
nies. These include the impor- 
tation Into Japan of FAl-made 
backhoe loaders and the use of 
the Brown Group in the UK to 
make Komatsu-badged articu- 
lated dump tracks. 


Intel and AEG 


in joint venture 


INTEL of the US and AEG of 
West Germany are to set up a 
joint venture to develop mid 
manufacture electronic compo- 
nents for the automotive, 
mwrh in pA nHdhig and aviation 
industries, AP-DJ reports. 

The venture will produce 
special, highly integrated 
switches for micro-electronic 
products manufactured by 
AEG. The agreement will 
mean AEG exp anding its activ- 
ities in micro-electronics, as 
planned nnder the reconstruc- 
tion of the Daimler-Benz 
group. 


Mack under orders to overhaul profits 


Paul Betts on a tough timetable for higher earnings set by an impatient shareholder 


R enault Vehicnles 
Industrials, the com- 
mercial vehicle subsid- 
iary of the nationalised French 
car group, has set Mack 
Trucks, the US heavy duty 
truck manufacturer in which it 
holds a 45 per cent stake, a 
timetable to improve sharply 
its financial performance. 

Mr Philippe Gras, RVTs 
chairman, wants to see Mack 
increase its annual net profits 
at least fivefold to about $100m 
a year in the next few years. 
Mack, he says, is expected to 
report net profits of about 
$20m on sales of some $2bn 
this year. 

Although u™ would be an 
improvement on last year’s 
profits of $4.lm on sales of 
SU96bn, Mr Gras says Mack's 
profitability still fails consider- 
ably short of RVTs expecta- 
tions. 

“A few years ago we were 
satisfied with Mack because it 
earned money at a time when 
RVI was losing a huge amount. 

“Now we are earning much 
more money in France and 
Mack is still earning only a 
little in the US,” explains Mr 
Gras, who has engineered a 
remarkable tnrnround in the 
financial fortunes of the 
French truck maker. 

He has already revised 
upwards his profit forecasts for 
RVI this year, to more than 
FFrlbn ($l70m), compared with 
FFrl98m last year. The 
improvement follows a string 
of heavy losses totalling more 



Gearing up for profit: strong European demand has enhanced prospects for next year 

Increase our stake to 53 pm 1 models Is due to be launched 
cent. We would now like to see early next year. 
fhja investment produce a good The decline in the US doilar 


than FFMJhn between 1964 and 
1986. 

RVTs group sales, including 
Mack, are expected to total 
between EFr32bn and FFlS3bn 
this year, compared with 
FFr29bn last year. The group's 
European sales alone are 
expected to increase from 
FFrUL2bn last year to between 
FFr20bn and FFr21bn. 

Prospects for the first half of 
next year remain buoyant 
because of continuing strong 

riwnanri fn Hip European tTUCk 

market, but Mr Gras says he 
expects the market to decline 
eventually. However, be antici- 
pates a "soft landing 0 rather 
than a crash. 

Increasing Mack's profitabil- 
ity has become the group’s 
main preoccupation. 

"Mack is a very big invest- 
ment for us. We own 45 per 
cent of a company with a book 
value of between $600m and 
$700m and we have options to 


return,” Mr Gras says. 

HC acknowledges that the US 
company has made consider- 
able progress but he wants 
Made to accelerate the recov- 
ery in its profitability. A new 
truck assembly plant has been 
built at Wtonsboro, South Car- 
olina, where productivity is on 
target. But the RVI chief 
stresses that Mack could 
improve productivity in other 
plants and in its purc h asi n g 
policies and systems. 

Moreover, he would like to 
see Mack increase Its share of 
the US Class 8 heavy duty die- 
sel track market from about 15 
per cent to between 16 and 17 
per cent. 

The renewal of Mack's entire 
range over the next two years 
is expected to help it increase 
its domestic market penetra- 
tion. The first of these new 


has also made RVTs French 
medium-range Midliner truck 
exports to Mack less attractive. 

RVI supplies Mack with 
about 6,000 of these trucks a 
year from Europe. Although 
the lower dollar has squeezed 
margins on these sales, Mr 
Gras says they are not losing 
money on the Midliner exports, 
which account for about 15 per 
cent of RVTs annual French 
truck output. 

The group is also strengthen- 
ing links between the Ameri- 
can and French truck 
operations- Mack and RVI now 
use the same commercial net- 
work in several international 
markets, such as Australia and 
Central America. 

In addition, RVI is expected 
to become an increasingly Big- . 
nificant supplier of engine ' 
components to Mack, while the 


target of introducing the Ren- 
ault ti 


truck subsidiary on the 
bourse in two or three years 
"It is not easy for a company 
which only makes trucks to be 
floated. We need a tew years of 
goad profits before we can 
think of a listing on the stock 
market,” he says. 


Interco placates Wall St 
with improved payout 


By Roderick Oram in New York 


INTERCO, the largest US 
maker of shoes and furniture, 
has improved its payout to 
shareholders under its recapi- 
talisation plan. 

The move is designed to sat- 
isfy Wall Street, which thought 
the original terms were worth 
less than the company's advis- 
ers estimated. • 

The improvement will also 
help placate the Rales 
brothers, a pair of Washington 
investors who dropped their 
$74 a share, $2.7bn takeover 
offer last week. They remain 
sig nificant shareholders. 

The company said the over- 
all value of the package ol 
securities and cash was 


unchanged at $76 a share, but 
it had increased the component 
parts. Interco ’s stock price rose 
$2% to $67% In early trading; 

The recapitalisation was the 
company's successful defence 
against the Rales’ bid. They 
gave up the battle because of 
fears that the protracted fight 
would make Interco less valu- 
able. 

Under the new terms, 
Interco shareholders will 
receive for each common share 
securities worth an estimated 
$32J5, up from $28, and cash oi 
$38.60, against $38.15. It will 
also pay 28 cents accrued inter- 
est on senior subordinated 
debentures. 


Allstate agrees 
brokerage 


operations’ sale 


By Our Financial Staff 


ALLSTATE Insurance, a unit 
of Sears, Roebuck, the largest 
retailer in the US, has agreed 
to sell part of its group health 
and Ufa insurance operations 
to Metropolitan Life Insur- 
ance, the second biggest life 
insurance group in the US. 

The terms of the Metropoli- 
tan deal were not disclosed. » 

Metropolitan Life is to buy 
Allstate’s group brokerage 
operations, which In 1987 had 
revenues of $416m. The 
Allstate group has been hit by 
deteriorating underwriting 
results. 

Sears has recently 

annuui md a hig rwrfrn rtnriny. 


Media General sees big 
write-off after unit sale 


By Roderick Orani In New York 


MEDIA GENERAL, the US 
newspaper and television sta- 
tion group which thwarted a 
corporate raider earlier this 
year, Is to take a fourth-quar- 
ter charge of between $35m 
and $40m due to the spin-off oi 
a subsidiary. 

The writeoff could leave the 
group close to break-even for 
the year. It earned $lL4m or 40 
cents a share on revenues of 
$ 183.8m in last year's fourth 
quarter. 

The company Is selling its 
broadcast sendees operation, 
acquired in 1988, to its manag- 
ers for an undisclosed sum. lt 
is mainly a media buyer for 
advertisers but it also has a 


music production business and 
a travel operation. Revenues 
will exceed $60m this year but 
it will remain unprofitable. 

The new owners hope cost 
cutting and tighter manage- 
ment contra! will help to make 
the concern profitable next 
year. 

Meanwhile, Mr Burt Sugar- 
man, the Hollywood film pro- 
ducer and industrialist, has 
said he might renew his efforts 
to win seats on Media Gener- 
al's board. 

His efforts to take over the 
company were blocked earlier 
tfaia year when courts up htffl 
Media General's two-tier voting 
structure. 


/V 1 


us company will be supplying 
a 900 bp engine for the Euro- 
pean market during the next is 

Eventually, the two partnem 
could develop Jointly a new 
engine, Mr Gras suggests. 

ft VI has completed the bulk 
of its restructuring in France 
and Europe. "The grand 
manoeuvres are now over in 
France. It’s a question of fine 
fttning to continue improving 
our productivity." 

The company is planning to 
reorganise its bus and coach 
division and rationalise its fire 
engine operations. It also 
intends to Integrate more 
closely Its Spanish. French and 
UK operations with its overall 
European Industrial activities. 

At the same time, RVI is 
seeking to penetrate new over- 
seas export markets to com- 
pensate for the decline in its 
traditional French-speaking 
African markets- It is making a 
big push in the Far East, 
where it Is negotiating new 
trade contracts tn Hong Kong 

pwri Mahiy s to , and is malting 

inroads in Latin America, 

To crown his group’s suc- 
cessful recovery efforts, Mr 
Gras is still maintaining his 


WORLDINVEST INCOME FUND: 


NOTICE OF A POSTAL BALLOT OF HOLDERS OF SHARES 
IN WORLDINVEST INCOME FUND 


Notice is hereby given to the Holders of shares in the Woridlnvest Income Fund (“the Fund") that, in accordance with the 
provisions of the Trust Deed dated 31 December 1976, as amended by Supplemental Trust Deeds dated 1 April 1980, 1 May 
1982, 27 October 1986, and 28 October 1986, Bank of America NT&SA Jersey Branch, the Trustee of the Fund has been 
requested by the Ban kAmerica Trust Company (Jersey) Limited, the Manager of theFund to hold apostal ballot ofHolders to 
obtain their approval to resolutions to 

(I) affect modifications of the Trust Deed in accordance with Clause 42 of the said Deed; and 

(ii) authorise the Trustee and the Manager to apply to the Hong Kong Securities Commission with a view to the Fund ceasing 
to be an authorised Fund under section 15(I)(c) of theSecurities Ordinance (Chapter 333 of the law of Hong Kong), and to 
sanction and approve each and every modification or variation of their rights and/or the Trust Deed which is, or may be, 
involved in or occasioned by the withdrawal of such authorisation. 


The proposed resolutions are as follows:- 


RESOLUTIONS 

1. That the Trust Deed dated 31 December 1976 as amended by Supplemental Trust Deeds dated 1 April 1980, 1 May 1982, 
27 October 1986, and 28 October 1986 (the Trust Deed together with the Supplemental Deeds hereinafter being referred 
to as the “Principal Deed ") be amended by the deletion in clause 27(2) of the words “a charge equal to one fifty-second of 
four tenths of one per cent” and the substitution thereof of the words "a charge equal to one fifty-second of nine tenths of 
one per cent", and that such amendment be effective on and from midnight on 31 December 1988. 

2. That Bank of America NT&SA (“the Trustees") and BankAmerica Trust Company (Jersey) Limited (“the Manager”) be 
and are hereby authorised and requested to apply to the Hong Kong Securities Commission so that the Wbridlnvest 
Income Fund should ccasc to be an authorised Fund under the terms of section 15(I)(c) of the Securities Ordinance 
(Chapter 333 of the laws of Hong Kong) and every modification, abrogation and compromise oforarrangementin re s pec t 
of the rights of the Holders of shares of Woridlnvest Income Fund and every modification or abrogation of the terms 
subject to which such shares are held and the provisions of the Principal Deed involved in or inherent in implementation of 
such withdrawal of authorisation be and is hereby sanctioned; and the Trustee and Manager be and are hereby 
authorised and requested to concur in and execute and do all such Deeds, Instruments, acts and things as may be 
considered by them to be requisite to give effect to the withdrawal of authorisation and this Resolution. 


To be eligible to vote, Holders must present their certificate^) at the offices of the Trustee or the Paying Agents set out below no 
later than 10.00 hrs (local time) on Monday 5th December, 1988, together with a written statement of their namw and 
addresses. 


Certificates must remain deposited until after the despatch of voting papers. Voting papers will be despatched by the Trustee 
by airmail to eligible Holders (3 days after deposit date), Thursday 8th December, 1988. The dosing date for receipt of voting 
papers by the scrutineer to be appointed by the Trustee will be 17.00 hrs GMT on Friday 30th December, 1988 


The Trustee: 
Address: 


Bank of America NT&SA, Jersey, 
11 The Esplanade, 

St. Helier, Jersey, 

Channel Islands. 


The Paying Agents: 


BankAmerica Trust Company Limited, 
P.O. Box IS), Union House, 

Union Street, St. Helier, Jersey, 
Channel Islands. 


BankAmerica Trust and Banking 
Corporation (Bahamas) Limited, 
East Bay Street, P.O. Box N-9100, 
Nassau, Bahamas. 


Bank of America NT&SA Hong Kong, 
P.O. Box 311. 

19th Floor, 12 Harcourt Road, 

Hong Kong. 


Bank of America International SA, 
P.O. Box 435, 

L-2014 Luxembourg, 

Grand Duchy of Luxembourg. 


The resolutions of Shareholders require a majority of two-thirds of the votes cast in the ballot. If duly passed the resolutions 
will be binding on all Holders whether or not they cast their votes in respect of such resolutions. 

Copies of a letter to Shareholders explaining die proposals and setting out the background to the resolutions may be collected 
from the offices of the Trustee and Paying Agents. The Trust Deed may also be inspected at any of die above listed offices. 


SSgned.The Trustee, Bank of America NT&SA, Jersey 


24 th November, 1988 


Tbfs announcement appears asamattsr of record only. 


Norcen 


_ a 


Norcen Energy Resources Limited 


U.S. $125,000,000 


Transferable Term Loan Facility 


Arranger 

S. G . Warburg 8c Co. Ltd. 


Westpac Banking Corporation 


The Royal Bank of Canada 

Amstcrdam-Rottcrdam BankN.V. Banque Nationale de Paris 

Canadian Imperial Bank of Commerce Union Bank of Switzerland (Canada) 

Managers 

KredietbankN.V. Westdeutsche Landesbank Girozentrale 

Participant 

Banque Leu (Luxembourg) SA. 

Agent 

The Royal Bank of Canada 


IM -v 






X 


November 3988 
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INTERNATIONAL COMPANIES AND FINANCE 




Bond provides revised debt figures 


By CttrfeSherwsI!, in .Sydney 

MR' ALAN BOND/ , the 
Apsteattap entrepreneur 
involved in a controversial- cor- 
porate play, for the . Lonrixo 
group in the UK, has' released 
fresh details of his empire's 
finances in order to coauter 
allegations tb«*t it is overbar- 
dened.wtth debt. . . ‘ ; 

-Mr Bond also confirmed 
plans to -boy an unspecified 
“major operating business,” 
using the cash hoard in the 
Bell companies acquired ear- 
Her this year, alter; Mr Robert 
Holmes a -Court,anbtfaer Perth 

finarj^jp^ . gfll fl Qi j f •' .... 

■ The revelations, came in s 
special- briefing to joumaftste 

yesterday.- •Confirming' dofafis 
aspakesmanfor Mr BbodsaU 
Bond Corporafioix's overall 
debt . would . fall '.below . £$4bh 
(U^43hp) ear^Jn" the -new 
year as a result or asset aides 
made or projected./., . ;*: 

' This. is in^barp contrast to 

the AJTbri- figure announced ht 
the. group's' annual- general 
meeting' .only - bitfe impoto ago. 
Including the debts of the 
recently acquired Bell Group, 
the overall figure .then was 
even higher.at A*&5bn_ ,. 

The- precise debt level is 
important because Mr Bond, 
the biggest of Australia's 
swashbuckling entrepreneurs, 
is widely believed to be mirier 
financial pressure, following 
diverse purchases over recent 


month s. His interests cover 

taj^wing, media, property and. 

separately; minerals, and 

HnKraMi the ; US, Rrftom . TTrmg - 

Kong and Chile, as well as 
Australia. - 

. Because few days goby with- 
out scone acquisition, disposal 
dr investment move, specula- 
tion is rife about bis plans. In 
the UK currently, he is said to 
be preparing to bid for Mr 
Roland “Tiny" Rowland’s Lon- 
rho and for Allied -Lyons, the 
brewing and liquor group. - 
. According to details given at 
the briefing, 'Bond Corpora- 
tion’s debts at present stand at 
just over AJfibn, excluding 
A$700m of Bond Corporation 
convertible notes. . 

Cash, resources amount to 
sdme'A$47Sni, asset sales made 
dr - projected will realise 

AJ2_lbn and fl ffqntiiiHnmi maria 
or projected wiU cost A$L5bn. 
Netted out, this will bring debt 
down- to A£3-9bn, by January 
or February. . 

- BcIl'Group, now under direct 
Bond. Cdxpcvatidn control, was 
said to be virtually debt-free, 
liabilities amounted to some 
A$l.43bn (but excluded Bell 
Group convertible notes), and 
these were offset by A$udm in 
proceeds from completed or 
projected asset sales. 

• These sales -include, in 
Britain, Ball Group Interna- 
tional's property -assets and 



Alan Bond: intends to buy 
“major operating business” 

major stakes in Standard Char- 
tered Bank and Dewey Warren, 
and, in Australia, the 
operations of Bell Brothers and 
the Caterpillar . distribution 
businesses of Wigmores and 
Waugh and Josephson. 

Separately, Bell Resources, 
the cash-rich Bell Group off- 
shoot was said to be in the 
process of selling Weeks Petro- 
leum, which receives a royalty 
on Bass Strait oil, and its 10 
per cent interest in a coal joint 
venture in Queensland. 

By March, according to Mr 
Bond, Bell Resources will-have 
cash resources am minting to 
Afl.Sbn. It also has some 
A$700m in tax losses, and Mir 
Bond wants to use these 


resources to purchase a “major 
oper ating business.” But he 
gave no details. 

Asked why the new debt fig- 
ures were markedly different 
from those annnmiriafl at the 
animal meeting, Mr Bond's 
spokesman explained yester- 
day that those figures were 
offered prior to unquantified 
asset sales and did not take 
account of cash resources. 

In other revelations at the 

briefing, Mr Bond disclosed 
that Bond Corporation’s brew- 
ing assets had increased in 
value since they were 
acquired, and were now worth 
double the ASSOOm at which 
they were in the books. 

A recent valuation of Bond 
Media’s assets, he added, put 
the value of Bond Media’s tele- 
vision stations in Sydney, Mel- 
bourne and Brisbane and its 
Sky Channel satellite service 
to pubs and hotels at around 

A$9G0m. 

The implication was that 
Bond Corporation’s current 
low share price was not justi- 
fied by the group’s asset value. 
Mr Bond confirmed that this 
low price, which reflects a gen- 
eral lack of institutional sup- 
port, was mainl y responsible 
for the decision not to go ahead 
with his original restructuring 
plan involving a merger of Bell 
and Bond Corporation inter- 
ests. 


CSM toms in record half-year profits and 
announces joint venture with Redland 


By Chris Sherwall 

CSR, the /AostraHan building 
products and sugar processing 
group which is seeking a Lon- 
don listing from next month, 
yesterday reported record half- 

year profits anri ' animnnwri fl 

AS280m (US$240mV joint pur- 
chase of a' leading local brick- 
maker with. Redland of the UK. 

JF’igures For The six months to 
September showed after-tax 
profits of A$147m, up 85 per 
cent compared. with the same 
period last year, on 'the back erf 
a .30 per cent rise in revenues 
to ASL74hn_ J . " . 

The strong improvement was 
the 'result of a booming domes- 
tic. bunging and construction 
Hiigrfr4t 7 and .strqng-augar- and 
al uminium j priraR, . but was alSQ 
helped by', the.'f^vernment’s 
reduction in corporation tax tp 
39 per cent //I 

‘ Eah Bur^sa/ mah^nf' 
director, said it reflected toe 
benefits‘rf‘tfapgiw¥ , 8'vete J1 
pfoyment of assets away from 
minerals and in favour of 


-• building materials. Directors 
^declared a 14 Australian. cents 
1 per share dividend pay-out, up 
4 cents. - - - 
" The joint purchase with Red- 
land was of the business of 
BGH Bricks and Pipes and the 
issued capital of Zacuba. The 
Australian subsidiary of 
Britain's BTR group was sold 

byBTRNylex 
The operation wiD. be com- 
bined with the Monier/Redland 
roof tfle business in Australia 
and New Zealand to form a 
separa te un it, owned 51 per 
cent by CSR and 49 per cent by 
Redland.^ 

. Mr, .Burgess said the pur- 
chase, meant “the last- of the 
biggish, building materials 
companies: In. Australia” had 
been' absorbed. He said it 
would force the major groups 
-HKe GSR and Bond to continue 
their expansion in this sector 
--overseas:' 1 v ~ *'■ • >Ji 

He described the acquisition 
as the “mitror image” at the 


CSR/Redland joint piaster- 
hoard venture now under way 
in the UK and Europe, in 
which Redland has 51 per cent 
and CSR provides the technol- 
ogy. The new brick and tile 
joint venture would likewise 
have access to Redland tech- 
nology. 

A breakdown of yesterday’s 
figures showed the major con- 
tributors to profit were build- 
ing arid construction materials 
and sugar. 

The sectors which improved 
toe most were timber products, 
where profits, increased four- 
fold, and aluminium, which 
saw earnings more than dou- 
ble. 

Mr Burgess described file 
financial position Of the group 
as “extremely strong;” declar- 
ing that it was capable of 
spending another A$1.5bn. 
while maintaining a conserva- 


wrrald not continue, saying 1m 
wanted to “settle things 
down.” On claims against the 
company by sufferers from 
asbekos-related diseases, CSR 
announced a A$50m provision 
as an extraordinary item to 
meet possible liabilities. 

The group is currently 
involved to a legal dispute with 
its insurers, the Western Aus- 
tralian State Government 
Insurance Co mmissio n, and Mr 
Burgess said the provision, 
which was “conservative,” was 
made “Just in case.” 

As for the shift away from 
resources; this will raise some 
A$650m this year, through the 
divestment of coal, petroleum, 
minerals and exploration busi- 
nesses. 

Looking ahead, CSR foresees 
continued high levels of con- 
struction activity, no disadvan- 
tage from changes in Austra- 


Extracts from the Chairman’s Report and 
the Accounts presented at the 92nd 
Annual General Meeting held in 
Manchester on 23rd November 1988. 


Year ended 30th June 

1988 

1987 


- £000 

£000 

. Profit before taxation 

3,214 

2,887 

Taxation - • 


046) 

-Minority Interest 

16 

(4) 

Extraofdinaiylteni 

— 

111 

._ profit for year 

. . 2.210 

2,-048 

'-Earnings per share 

6.61p 

5.80p 

Net dividends per share 

4.70p 

4.33p 

'Net assets pershare 

119.08p 

97.86p 


Extract from the Chairman's Report 

"lam confident thatthe era we are entering 
will prove to be one of the most exciting since 
the formation of the COmpanyT 


Estate Office, 

TVafford Park Road, Trafford Parte, 
Manchester M17 1 AU 



tive gearing- ratro. ^ 4 ' c — ' -sugar* -- -import 

However, he .acknowledged arrangements, and firm world 
that the recent pace of change aluminium prices. 

Premium income growth 
at Santam slows down 

By Jim Jones in Johannesburg 


PREMIUM INCOME grew 
slowly for Santam Insurance, 
the South African short-term 
insurer, in the past financial 
year, as increased competition 
pared premium rates. 

The announcement of San- 
tam’s results coincided with a 
warning by the Registrar of 
Financial Institutions to insur- 
ers not to become involved in a 
rates war. The registrar has 
warned in a circular that 
improved domestic underwrit- 
ing profits and lower interna- 
tional i nsura nce rates are pla c- 
tog pressure on underwriting 
standards and premium rates. 
He addw that unjustified rate 
cutting has led to serious dis- 
ruptions of the insuranoe mar- 
ket and to a weakening of the 
fi na n c i al sound n ess of insur- 
ers. 

Insurance analysts tore say 
that insurers have been per- 


suaded to cut rates to gain 
market share, as higher inter- 
est rates have lifted the compa- 
nies’ investment incomes. 
Some analysts fear a re-run of 
the events of 1984-85, when 
some insurers found their 
reserves were inadequate to 
cover underwriting losses. 

San tarn’s gross premium 
income rose to R668m (8281m) 
in the 12 months to September 
30, from the previous year’s 
R643m, while toe underwriting 
profit rose at a fester rate to 
R23.3m, from R20.3m. Invest- 
ment income increased to 
R38-lm from RSSAm. 

Earnings rose to 55.4 cents a 
share, from 4L5 cents, and the 
dividend has been raised to 18 
cents from 15 cents. Santam is 
the short-term arm of SanJam, 
South Africa's second-largest 
insurance company. 


Settlement 
of dispute 
over Modi 
group nears 

By David Housego 

in New Delhi 

SIGNS EMERGED yesterday of 
a settlement of the dispute 
within the Modi family, which 
controls one of the largest 
Industrial groups in India, 
when Mir KJf. Modi resumed 
his seat as chairman of Modi 
Rubber at a board meeting. 

The dispute has pitted the 
two wings of the Modi family 
in a tussle over management 
and shareholding s within the 
group, whose interests spread 
across tyres, textiles, office 
automation and 

Steps towards a compromise 

follow intervention by govern- 
ment-controlled financial insti- 
tutions, which have increased 
their stake in the group dur- 
ing the quarrel. 

Mr KJN. Modi has resumed 
toe post of chairman at Modi 
Robber - toe pivotal company 
in the dispute because of its 
holdings in other Modi subsid- 
iaries - as part of a settle- 
ment that cedes management 
control of the company to Mr 
BLK Modi and his brother VJL 

The battle over Modi Rubber 
erupted into the open, and 
subsequently the law courts, 
after Mr B-K. Modi sought to 
oust his ancle Mr KJi Modi 

from the chairman vh i p. 

This followed moves by Mr 
K.N. Modi to transform what 
had been an honorary chair- 
manship into an executive 
position, as part of toe wider 
dispute for control of the 
group. 

In attempting to replace Mr 
KJW. Modi, Mr BJL Modi and 
his two brothers ran foul at 
the financial Institutions, 
which declined to accept- a 
change in the chairmanship 
without their prior approved. 

After the conflict had been 
carried into the courts, the 
financial institutions forced 
Mr B.K. Modi to yield on this 
issue by obtaining the removal 
of six directors who had sup- 
ported him. 

At the same time, the insti- 
tutions have confirmed that 
management control of Modi 
Robber wUl He with the BJL. 
Modi faction. Mr K.N. Modi 
will hold the chairmanship 
until a final settlement u 
reached and subject to the con- 
tinuing approval of the finan- 
cial institutions. These have 
raised their stake in Modi 
Rubber from 42 per emit to 51 
per cent. 

A final settlement will 
involve a break-op af tto. Modi 
group. -and complicated trans- 
fers of shares and' voting 
rights. 

The broad basis of division 
so far agreed is that the two 
wings of the family wiH con- 
tinue to manage toe compa- 
nies for which they are cur- 
rently responsible. However, 
to remove ambiguity in future, 
management control will be 
linked to shareholdings and 
voting rights. 

Under this arrangement, Mr 
BJL Modi wifi, retain control 
of Modi Xerox and Modi Oli- 
vetti while Mr. BLN. Modi and 
his sons will gain Modi Alkalis 
and Modi Champion. 

Still to be divided between 
toe two sides are three compa- 
nies - Modi Industries, Modi 
Spinning and Modipon - 
whose assets include both 
industrial plants and hbUings 
in other Modi subsidiaries. 

The uncertainty created by 
the dispute made it more 
difficult for the Modi group to 
raise fresh funds or implement 
new projects. 

With a settlement in sight 
Modi Rubber has now cleared 
the final hurdles towards 
Implementing its planned 
$l00m radial tyre plant. 


This advrrrurmmt is isrard in compliance with the regulations of the Council of The, In te r na tional Stock 
Exchanpr of (far United Kingdom and Republic of Ireland Limited (“The Stock Exchange") and assume* that 
all the resolution* to be proposed at the Extraordinary General Meeting convened for 12.00 noon on 25rft 
November, 1988, air -passed. Ir does net conadtutr an invitation to any person to subscribe for or purchase any 
shares. 

HIGHG ATE & JOB 
GROUP PLC 

(Rntisterrd in Scotland witirNo. 19230 and incorporated under The Companies. Art 1929) 

Introduction to the Official List 
of 3,424,500 ordinary shares of 50p. each 


Authorised 

£2,283.000 


SHARE -CAPITAL ' 


in ordinary shares of 50p each 


Issued and 
fully paid 

£1,712,250 


Application has been rtitufr .ttf Tbc Cbtxdcil o£Tbc Stock- Exchange for the entire issued share 
capital of Highgate & Job Group PLC to he admitted to the Official List. It is expected that 
dealings in the entire issued share capital of the Company will commence on 29th November, 
.1988. 

Highgatr & Job Group PLC is engaged in the blending and soles of intermediate chemical and 
oil product* and in -contracting. for electrical and. mechanical installations in the construction 

industry^ ; ..... 

Listing particulars relating to the Company are available in the Extol Statistical Service. 
Copies of the Listing Particulars can be obtained during normal business hours from Company 
Announcements Office, The Stock Exchange, 46/50 Finsbury Square, London EC2A 1DD, 
until 26th November, 1988 .and from the following offices until Hth December, 1988. 

McCaughan -Dyson Capel Cure (UK) Limited, High gate & Job Group PLC. 

65 Hoi bora Viadurt.;.' !' V ..60 Murray Street, 

London EC1A 2EU. Paisley, 

Mrmbrr ANZ Group Renfrewshire PA3 1QH. 

birnibrr uf Thr Srcvritira Aivorixtion ■ . lAea 

.24th November, 1988 


-ir tw-uS.:' 


CORRECTION NOTICE 

Morgan Guaranty 
Trust Company of New York 

Japanese ten 15, 000, 000, 000 

Floating Rate Deposit Notes Due 1991 
For die six mnnths 16 November, 1988 to 16 May. 
1989 the Notes will cany an interest raieaf 
6.5875 per cent per annum. 

(uterest parable on the relevant interest payn tent date. 

16 May. 1989 will be Yen. 331,205 pec Yen. 10.000.000.00 Note. 

Muipui Guaranty T rust Company of New York 
London 
Agent Bank 


The Outlook 
For World 
Mobile 


London. 

7 & 8 November, 1988 


A FINANCIAL TIMES 
CONFERENCE 

Far information piOBSS reaen 
BWBrtwOswnent ajpetfwr 
your business cart, to: 
Financial Times , 
Conference Or qanfoat ton 
126 Jerniyn Street 
London SW1Y4UJ 
Atte/naOvely. 
telephone: 01-925 2323 
telex 27347 FTCONFG 
Fax: 01-925 2125 


Notice to Bondholders 

The burton Group plc 

£110,000,000 4 3/4 PER CENT 
CONVERTIBLE BONDS DUE 2001 (the Bonds ) 


Notice is hereby given that The Burton Group PLC (“Barton') has *greed w ‘ th The Law Debenture Trust 
Corporation plc. the trustee of the Bonds, amendments to the Trusteed .0 1 respect of certain of the 
rights of the Bondholders. These amendments, which .are embodied in ! mpplei mental Trust Deeds and 
details of which are set out in a revised Extel Card, are designed to have effect as follows^ 

(i) Bondholders have been granted an additional put option, exercisable on 25th August, 1997 to give 
Bondholders the same stated compound yield to put of 9-98 per cenL per annum. 

(ii) Burton has been granted the option to redeem the Bonds on 25th August, 1992 at the 1992 put 
price of I36>/= percent, in place of its existing right to redeem 00 such date at 101 per cent., in each 
case together with accrued interest Burton's rights of redemption, at 101 per cent, from :6th 
August 1992 to 25th August, 1993, Inclusive and at par thereafter until 25th August. 1997, in each 
case together with accnied interest, are now conditional upon Burton s share price reaching a level 
at which, if conversion took place and the shares were sold at such level, the proceeds would 
exceed the accruing value of the additional 1997 Bondholder put opuou by 10 per cent, (together 
with any accrued but unpaid interest). 

(Hi) Burton has been granted the ability, in the light of market conditions on or before 25th August, 
1992, to increase the yield to redemption at the Bondholders' option on 2 5 th August, 1997. 

(iv) Barton has been granted the option in each year commencing with the year from 25th August, 1992 
up to and Including the vear commencing 25th August. 1996. to pay 10 cash on each succeeding 
coupon date thereafter (up to and including 25th August, 1997 or. if earlier, upon redemption) 
equal amounts of supplementary interest which would otherwise have accrued, and thus maJmain 
the overall return of 9.98 per cent, or a higher rate pursuant to (111), up to 25th August. 1997. This 
option once exercised wiH commit Burton to mate such payment in each such subsequent year. 

( v) An underwriting option has been added, enabling Burton to require Bondholders exercising their 
put option in respect of 25th August, 1992, to sell their Bonds at the 1992 put price to a third party, 
which would underwrite the placing of those Bonds in the market. If exercised, this option will not 
mate any difference to the action required of Bondholders to obtain the 1992 put price of 136'/; 
percent. 

(vi) The periods for exercise of the Bondholders’ put options on 25th August, 1992 and 25th August. 
1997 are to commence on 5th August in those years. Full details of any underwriting arrangements 
(pursuant to (v) above) are to be notified to Bondholders prior to the period during which Bond- 
holders may exercise their put option on 25th August, 1992. 

Copies of the revised Extel Card are available in the Extel system and from the Principal Paying Agents: 

The Chase Manhattan Bank, PLA^ 

Woolgate Rouse, 

Coleman Street, 

London EC2P 2 HD. 

This Notice has been issued by The Burton Croup PLC which Is solely responsible for its contents. The 
Notice has been approved, in accordance with the rules of The Securities Association, by S. G. Warburg 
Securities, a member of The Securities Association. 

The Burton Group PLC 24th November, 1983 


MANUFACTURERS HANOVER 

TRUST COMPANY 
£75^100,000 

Floating Rale Suborcttnated 
Capital Notes dn 1984 

In accordance with the provisions 
of the Notes, notice Is hereby 
given that me Rate ol Interest lor 
the Interest Period 23rd Novem- 
ber 1S8B to 23rd February 1968 
has been fixed at 12 A per cent 
per annum. The Coupon Amounts 
will be £154.75 lor the £5.000 
denomination and £1.547.47 (or 
the £50,000 denomination and will 
be payable on 23rd February 
1B89 against surrender of Cou- 
pon No 17. 

llan ulm l m era Haaovar UbnUed 
| a Ma o* a r of Bie Sa ci efi laa 
Association) 

Agent Bank 


Dresdner Finance B.V. 

Amsterdam 

DM500,000.000 
Floating Rats Notes 1985/1995 


The Rato of Interest appdeabia to the 
I merest Period from November 24. 1888 
to February 23. 1889. inclusively 
waa determined by Barclays Bank PIC. 
London, ac Reference Agent to be 
5 per cent per annum. There lore, 


FVankJurt am Main, 
la November 1988 


on February 24, 1939. the relevant 
Interest Payment Dale, mierost per Nota 
of DM 10.000 prindpal amount In the 
amount of DM 127.78 and Interest per 
Noted DM 250.000 (n ihe amount ol 
DM 3,19444 u due 

Dresdner Bank 

Aktlangeaelachafi 
Mndpal Paying Agent 


.I Bank Group. 


IO 


New Issues 


November 23. 1988 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.65% $883,000,000 

CUSIP NO. 313311 SJ 2 DUE MARCH 1. 1989 

8.85% $1,198,000,000 

CUSIP NO. 313311 SN 3 DUE JUNE 1. 1989 

Interest on the above issues payable at maturity 


8.95% $500,000,000 

CUSIP NO. 3.13311 TM 4 DUE DECEMBER 1, 1989 

Interest on the above issue payable June 1. 1989. and 
at maturity 


Dated December 1, 1988 


Price 100% 


^ o ^ B *°*w ds c are ^ ioinf and several obligations of 
the Banks of the Farm Credit System and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds Sre obligations 

of and are not guaranteed by the United States Government. 

Additional information may be obtained unon 
request through the Funding Corporation: 

Bonds are Available in Book-Entry Form Only. 


Federal Farm 
Funding Corporation 

90 William Street. New York. N.Y. 10038 
(212)908-9400 

This announcement appears as a matter of record only. 


Banks 



The Farm Credit System 


r i 


VGWkly net asset 
valuer 


Tokyo Pacific Hokfings 
(Seaboard) N.V 
21.11.88 

00 was USS 174 96 

Listed on the Amsterdam 
Stock Exchange 

Information: 

PStnon, Hddrhtg & Pimm N2K 


Enle Naziooale [Mr I’Energfe Hettrica (ENEL) 

„ Yen 10,000,000,000 

Notes Due 1992 

principal and intenst by 


has boon fbrad at 

STte? wMSSnas* at-*— 


rjrtb, kAr~ idoo — r-y on me movant i . 

ki. t n j . n 


. November 24. 7988, London 

^^^NAiCSSIDepURcfe^nceAQont CITIBAN<& 


r C>r *■ W\' ■ ■&( ■ r<-' : 


' 4 ‘ 
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HARRISONS MALAYSIAN PLANTATIONS BERHAD 

(Incorporated in Malaysia) 

INTERIM REPORT FOR THE SIX MONTHS TO 30TH SEPTEMBER, 1988 
Tbe Directors announce that the unaudited results for the six months to 30th September, 1988 were: 


1988 

_ MS'000 

Turnover 297,425 


Group 


Investment and other income ... 


6.074 


Operating profit 106,682 

Associated Companies 2. 304 


1987 

MS’000 

251,765 

5,385 

53,548 

2,390 


Company 


% 

18 

13 

99 

(4) 


198S 

MS'000 

16,945 

1,952 

7,319 


1987 

MS'000 

12,688 

1,376 


% 

34 

42 


3,492 110 


Profit before taxation 

(See Note 1) 

Taxation 

(See Note 2) 

108,986 

26,972 

55,938 

20.427 

95 

32 

7.319 

1.194 

3.492 

764 

110 

56 

Profit after taxation but before 

extraordinary items 

Minority interests 

82,014 

1,365 

35.511 

249 

131 

448 

6,125 

2,728 

125 


80,649 

35,262 

129 

6,125 

2,728 

125 

Extraordinary items 

(See Note 3} 

508 

819 

(38) 

— 

— 

— 


Profit attributable to 
shareholders 

NOTES 

(1) After charging 

— Interest 

— Depreciation 

(2) Taxation indndes 

— Current 

— Deferral 

- Associated Companies .. 

(3) The extraordinary items 
comprise the following: 
West Malaysian tax credit 

5urplns on liquidation 

Profit on sale of land 

Profit on sale of 
investments 


81,157 


11,514 


32,740 

(6.235) 

467 


508 


508 


36,081 125 


188 

11,768 


20,431 

(228) 

224 


112 

16 


6,125 


594 


1,109 

85 


2,728 125 


3 

336 


459 

305 


691 

819 


1983 1987 

Group Group 

Profit after taxation but before extr aordinary items as a percentage of 

turnover 27.6% 14.1% 

Profit after taxation but before extraordinary items as a percentage of 

shareholders' funds 4.5% 2.1% 

Net earnings per share (in sen) 19.1 8.3 

Net tangible asset backing per share $4.22 $4.04 

The significant increase in profit is mainly attributable to higher commodity prices for palm and robber 
products. With the exception of rubber, production for all crops increased. If prices continue at present 
levels, the results for the year will show a material increase in profit over the previous year. 

HARVESTED CROPS - TONNES 

1988 1987 

FFB 504,083 455,040 

Palm oil 103,180 95,187 

Palm kernels 30.927 27,862 

Rubber 22,497 24,690 

Cocoa 3,207 2,869 

Copra 3,714 3,571 

COPIES OP THE COMPANY'S INTERIM REPORT 

A copy of the Company's Interim Report will be posted to shareholders on 28th November. 1988. 
Copies will also be available tram the Company's registered office and the Brandi Registrar, Baring 
Brothers & Co. Limited, Bourne House, 34, Beckenham Road, Kent BR34TU, United Kingdom. 

By Order of The Board 

KUALA LUMPUR. Mohd. Nadzir Mahmud 

23rd November, 1988 Secretary 


This announcement appears as a matter of record only 


PAISLEY HYER 

GKOIP 


Paisley Hyer Group PLC 

£8.15 million Convertible Loan Stock 

issued to finance the acquisition 
of 27% of Stirling Group PLC 


subscribed by 

The Edinburgh Investment Trust PIG 
MIM Development Capital Limited 
The Standard Life Assurance Company 

arranged by 

Stevenson Trust limited 


A Member of The Securities Association 


25 Alva Street, Edinburgh EH2 4PS. Tel: 031-557 0900 


PAN HOLDING 
SOCIETE ANONYME 
LUXEMBOURG 

Ti* rwiHwaily repon of am company wfli be available et the 'Sedate de la Boutm de 
Luxembourg* end Dm 'Sochgia m Bourses Frmnostsos' Iran December 15. 19B& 

Aa ol June 3a 1968. the net aaaeci were detailed aa foOows: 

16.(32% (plus 14T% gold bullion) 

B2.S1% (items exceeding a%) 

21 (J5S 
««% 
a»% 
a 23% 

5.06% 

5.13% 


» (meatmen! PorfloWo and longterm 
low a n na nte 

IMted Statee America 

Qraet Britain 

Franco 

Japan 

Neihertanda 

Germany 


The unm 


aa nei aeoei value par share, coupon* included and altar cancel! Hon 
ot BSJOOaberea owned by me company, increased. deeplM die market man. By 251% 
between December 31. IftM end Ociooar 31. 1085 


HMC MORTGAGE 
NOTES 2 PLC 
£175,000,000 
Class A 
£14.000,000 
Class B 

Mortgage Backed 
Floating Rate Notes 
Doe February 2015 

For the imereti period 23rd 
November, 1988 Lo 23rd February, 
1 989 the Class A Notes will bear 
interest at 12.5373% per annum. 
Interest payable on 23rd February 
1939 wiU amount lo £3,140.14 per 
£100.000 Note. 

The Class B Notes will bear 
interest at 13-5375% per annum. 
Interest payable on 23rd February. 
1989 win amount to £477.706.85 
per £14.000.000 principal amount. 
Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Spanish 
meat king 
aims at 
US palate 

By Tom Bums in Madrid 


IN TERNATIONAL COMPANIES AND FINANCE 

La Generale units to get BFrllbn 


WITHIN a year or repossessing 
his family's meat processing 
company from US control, Mr 
Pedro Ballve is seeking to 
recross the Atlantic to sell his 
Spanish sausages and cored 
hams to North America’s His- 
panic population. 

Mr Ballve, whose father 
founded Campofrio when he 
bought a small slaughterhouse 
in his home town of Burgos in 
1952, aims to produce what he 
cgHn "ethnic Spanish food” 
next year at a new 910m plant 
in the Dominican Republic. 

Campofrlo’s 35-year-old 
chairman said yesterday the 
Dominican venture would 
serve to test the DS market 
and was a first step towards 
the acquisition of a manufac- 
turing company in the US. 
“We are going to be producing 
chorlzos (spicy Spanish sau- 
sages) for Miami, not fr anks 
for Iowa,” he said. 

In December last year, Mr 
Ballve completed an arduous 
repurchase deal of 50 per cent 
of Campofrio that had once 
belonged to Beatrice Interna- 
tional Food of the US. It had 
ended up, by way of Kohlberg 
Kravis Roberts, the Wall 
Street group, in the hands of a 
second US Investment com- 
pany, the TLC group. 

His father, Mr Jose Luis 
Ballve, who died In 1985, had 
sold half the company to the 
US food group 10 years ago 
and the arrangement had 
worked well - “We knew each 
other’s handwriting,” said Mr 
Ballve Jr - until financial 
groups acquired Beatrice. 

Mr Pedro Ballve put up 
everything be and his family 
owned as collateral to obtain a 
loan from Madrid's Banco Cen- 
tral and then paid 990m to 
TLC for its Campofrio equity. 
In April Central liquidated the 
debt by acquiring 40 per cent 
of the company and then 
floated 12 per cent of what it 
had purchased on the Spanish 
markets this summer. 

Mr Ballve plans a Pta425m 
(93.8m) capital increase for 
Campofrio next month to 
finan ce the company’s expan- 
sion; the US with its 25m His- 
panic population is only one of 
several strong growth areas 
identified by the ambitious 
head of the Ballve family. 

In a joint venture with a sec- 
ond Spanish meat processing 
company, a Toledo-based pro- 
ducer called Manuel Diaz Ruiz, 
Camppfrio- has invested 
Pta300m in a ham curing cen- 
tre in France and aims to 
spend Pta400m on the plant to 
lift production capacity to 
250,000 hams a year. 

The French venture wfll use 
the technology of the two com- 
panies to turn French and Bel- 
gian pork into Serrano ham - 
a Spanish product that is gen- 
erally considered to have more 
flavour than what European 
consumers know as Bayonne 
ham and Parma ham - and it 
will circumvent EC current 
bans on the export of Serrano 
hams on account of African 
swine disease in Spain. 

So far Campofrio has 
thrived on the Spanish mar- 
ket, where it has a 10 per cent 
quota of meat products- and 
double the sales of its nearest 
rival. Revilla, a Unilever sub- 
sidiary. Mr Ballve's company 
had a net profit of Pta2.47bn 
last year, against Ptal.82bn In 
1986, and expects to net 
Pta3-2bn this year. 

In part the Spanish profits 
are due to file success of white 
meat products, notably pro- 
cessed turkey, that have been 
introduced to the domestic 
market by Campofrio. 


By Tim Dickson in Brussels 

SOCIETE GENERALE de 
Belgique, Belgium's biggest 
and most powerful holding 
company is to put up more 
than BFrllbn ($305m) of new 
capital as part of a major oper- 
ation aimed at breathing new 
life into two of its ailing manu- 
facturing subsidiaries. 

The restructuring plans for 
Gechem and Fabrique Nation- 
ale de Herstal (the latter noted 
for its world famous Browning 
rifles) were unveiled at sepa- 
rate press conferences yester- 
day, though both announce- 
ments display the strong 
guiding hand of La Gdndrale’s 
new owner, Compagnie Fman- 
cifere de Suez, and Mr Herve De 
Carmoy, the Belgian holding's 
new chief executive. 

As such the pl a ns offer dm 
first significant clues to the 
much trumpeted new strategy 
being drawn up to make sense 
of La Generale’s sprawling 
empire of businesses following 
the unsuccessful but spectacu- 
lar takeover attempt earlier 
this year by Mr Carlo De Bene- 
detti. the Italian industrialist 

Both Gechem, a chemicals 
concern taking in everything 
from polyurethane and metal- 
lic oxides to explosives and 
plastic films, and Fabrique 
Nationale, manufacturer of 
civil and military armaments 
and leisure equipment, have 
been heavy loss makers in 
recent years and along with 
ACEC. the engineering and 
electronics company, have 
been dabbed by local analysts 
La Generale's “la me ducks.” 

Rumours of a break up of 
both companies have fuelled 


the stock market at times in 
recent months but while the 
ideas spelt out In each case 
yesterday involve the disposal 
of some parts the provision, of 
new capital by La Gdndrale is 
essentially a vote of confidence 
in the businesses in their pres- 
ent form. 

Behind the thinking lies a 
belief that both Gechem and 
FN have some sound underiy- 


both be developed internally - 
the emphasis being on revital- 
ising management - but the 

idea of q*i»ng the latter has 
not been ruled out 
In the defence division the 
search is on for a majority 
shareholder partner prepared 
to ffiafatad" the manufacture of 
high calibre ammunition in 
Belgium while the plastic films 
side is to be sold. 


KKY CONSOLIDATED FIGURES . FOR 

FN HERSTAL AND GECHEM (BFr m) 

FN 

1887 

ISM 

1986 

Turnover 

l_oww 

Shareholders' equity 

23,762 

1,510 

1.624 

28,092 

2,836 

753 

33,912 

a.s 

2.496 

Gechem 

1887 

1886 

1988 

Turnover 

Profit 

Shareholders' equity 

39.125 

-2238 

1,462 

54.976 

-3,683 

3.209 

61,299 

441 

7.286 

Sourae La General* 1flB7 amoal 

report 




ing activities which, freed from 
the crippling -burden of debt 
and accumulated losses, are 
capable of blossoming over the 
next few years. 

The jewel in Gechem 's 
crown is the polyurethane 
business Recticel (around 56 
per cent of this year's projected 
BFr44.4bn turnover for the 
group), which Gechem says 
will be the target of consider- 
able extra resources and 
“through acquisitions and 
expansion of existing activi- 
ties’' its growth “will be accel- 
erated towards worldwide 
dimensions.” 

The metallic oxides and salts 
and fine chemical sectors will 


Gechem 's plan, which will 
mean job cuts of around 1,000 
over the next two years, is that 
sales by 1991 will be of the 
order of BFr45bn (not substan- 
tially different from the 
moment) but that “profitability 
should be in line with what is 
normally expected in the com- 
pany's areas of activity." 
Losses this year are likely to 
be more than BFz2bn with 
break even in 1989. 

The financial side of the plan 
involves a major restructuring 
and recapitalisation to finance 
the extraordinary charges 
resulting from earlier rational- 
isation amounting to more 
than BFrSbn. La G6n6rale will 


provide BFrS^bn in two capital 
increases and other sharehold- 
ers will be asked to put up 
roughly BFrlbn. 

At the Liege-based FN the 
s t or y was largely one of con- 
tinuing the restructuring {dan 
put in place in 1986 with the 
provision of substantial new 
resources. La Gdnftrale will put 
up ■ around BFrS.lbn, other 
shareholders will be asked for 
between BFr500m and BFrlbn 
and BFr615m will be sub- 
scribed in convertible bonds. 

The company said yesterday 
that the -new capital would 
help dear up BFrLSbn of write 
downs, provisions and losses in 
the balance sheet and that the 
savings on its financial costs 
would amount to BFrl.lSbn 
next year', BFrl.35bn in 1990 
and BFrl.S8bn In 199L The 
company anticipates announc- 
ing a loss of BFri500m-700m this 
year (BFrl.8bn in 1987 on an 
unconsolidated, basis) but 
expects a profit in 1989. 

On overall strategy, FN 
Intends to develop farther the 
main lines agreed in 1986, 
which it says “has started to 
bear fruit. Resources will 
therefore be concentrated on 
the original core of the group 
- namely the design, manufac- 
ture and sale of civil and mili- 
tary armaments - where FN 
believes it is a world leader. 
These areas are also profitable 
and FN is in negotiation to 
raise its currant 37 per cent 
stake of the American Win-: 
d i ffi tt g r company. 1 

The plan for the aeronautical 
side (FN Moteurs) is to con- 
tinue the search for partners. 


Aga expands 
Danish cold 
storage side 

By Sara Webb 

in Stockholm 

AGA, the Swedish industrial 
gas group, is to boost its Fri- 
goscandia commercial freezing 
operations in Denmark by 
acquiring Cold Stores, a cold 
storage operation owned by the 
Danish Carlsberg group. 

The deal, for an undisclosed 
sum, is intended to strengthen 
Frigoscandia's position nation- 
wide, with a commercial cold 
storage business as well as a 
transport and distribution sys- 
tem, and turn it into one of the 
market leaders in Denmark. 

Cold Stores, with 220 employ- 
ees, has an anunal turnover of 
DKrlBOm (924m) and showed a 
profit last year. Frigoscandia 
said the acquisition would 
increase its total turnover to 
around SKr2bn (9383m) in 1989. 
Last year, Frigoscandia 
showed a profit (after financial- 
items) of 


Total faces two hurdles 
in Saga Petroleum deal 


By Karen Fossil in Oslo. 

THE PLANNED NEr960m 
(9148m) purchase by Total 
Marine Norsk, the Norwegian 
subsidiary of Paris-baaed 
Total-CFP, of a 30 per cent 
stake in Saga Petroleum, Nor- 
way’s largest independent ofi 
company, must clear two 
major hurdles if it is to go 
through. 

Tbtal is to buy the 20 per 
cent share in Saga held by 
Aker, the large Norwegian 
industrial group. In addition, it 
will buy the 10 per cent held by 
Den norske Credi thank (Dn©. 

However, for the deal to go 
through, Saga’s board must 
agree to boost the ceiling for 
foreign shareholdings in the 
company to 60 per cent from 40 
per cent. This will require the 
board to make rimy* to Its 
by-laws, which it wfll consider 
.extraordinary board 
iMptingtomoriow. ■ 


The by-laws state that no 
single shareholder may hold, 
directly or indirectly, more 
than 20 per cent in the com- 
pany, and that no single share- 
holder may cast votes repre- 
senting more than 20 per cent 
of share capital represented at 
the shareholders meeting; 

Total already has 5 per cent 
of Saga, while Volvo of Sweden 
has 20 per cent and a mix of 
other minority foreign share- 
holders hold a further 5 per 
cent. The remaining 10 per 
cent df the 40 per cent quota is, 
however, available but has 
been reserved by Saga’s board 
for fund Taming through a 
fliture- cunv e rU ble bond issue. 

Should Saga’s board agree to 
the foreign quota expansion, 
the second hurdle is that of 
gaining approval from Norwe- 
gian authorities, which remain 
(fividedrathe Issue. 


Siemens ready to cut stake in MBB 


By Our Financial Staff 


SIEMENS, the West German 
electronics group, said yester- 
day it was prepared to reduce 
its stake of just under 10 per 
cent in Messerschmitt-Boel- 
kow-Blohm (MBB), the aero- 
space company In which Daim- 
ler-Benz is set to take a 30 per 
cent stake. 

Siemens said it was ready to 
negotiate giving up its sub- 
scription rights m the event of 
an increase in MBB's share 
capital. Previously Mr Karl- 
heinz Kaske, Siemens* manage- 
ment board chairman, had said 
that in the event of a capital 
rise, Siemens wanted to keep 
its MBB stake at the current 
size. 

Si e m e ns welcomed moves by 
Daimler-Benz to take a stake in 
MBB via a capital increase and 
said it would support Daimler's 
endeavours to take complete 
management control of MBB. 


Daimler has been negotia- 
ting with MBB’s owners over 
its move into the company 
since mid-November when the 
West German Government 
approved fresh subsidies for 
MBB's stake in Airbus Indus- 
trie, the aircraft consortium. 

MBB is 51 per cent state- 
owned, the rest being owned 
by banks, electronics compa- 
nies and family trusts. 

• Allianz, the West German 
insurance group, has agreed 
with Banco Popular Espamd of 
Spain to form two joint ven- 
tures - a life insurance unit 
and a company for the manage- 
ment of pension funds - in 
Spain. 

Aiibwig also confirmed that 
it has acquired a stake in the 
Spanish hank to strengthen the 
co-operation agreements. A 
representative of Allianz will 
sit on Banco Popular’s board. 


tiie insurer s a id . It did not dis- 
close the size at its holding. 

In the life insurance unit, 
Allianz and its Italian subsid- 
iary, Rinnione Adriatica dl 
Sicurta (RAS), will hold a 70 
per cent stake, and Banco Pop- 
ular will take a 30 per cent 
interest In the fond manage- 
ment company, the bank will 
own 51 per cent and the insur- 
ance group 49 per cent of the 


Nat-Ned 
ahead as 
Amev slips 

By Laura Raun 

in Amsterdam 

TWO OF THE Netherlands’ big 
insurance companies yesterday, 
painted widely differing pic- 
tures of business in the first 
nine months of 1988, with 
National-Nederlanden manag- 
ing to lift earnings and Amev 
failing to do so. 

Both insurers maintained 
their forecasts of stable to 
higher profits for aH of 1988. 
They declined to split out 
thlr^quarter figures. 

Nat-Ned, the country’s big- 
gest insurance company, said 
net income. spurted jip 13 per 
cent to Ft 523m (9270m) fo the 
January-September period 
from FI 463.5m a year earlier, 
boosted by non-life insurance 
and currency movements. 
Adjusted for-’capital increases 
per-share earirfngs rose a more 
modest 7 per cent to FI 4JQ 
from FI 3B3. 

Operating profits fell 10 per 
cent in life insurance due to 
start-up costs of business in 
Japan and Spain while those of 
non-life soared 21 times thanks 
to narrowing losses in motor 
insurance. 

Revenues advanced 12 per 
cent to FI 14.56bn from 
FI 13.05bn 


• Jagenberg, the engineering 
subsidiary of Rhetmnetall Ber- 
lin, said world group consoli- 
dated sales rose 14 per cent to 
DMl.OBbn (9616m) from 
DM926m in the first X0 months 
of 19881 

In a letter to shareholders 
Jagenberg said it expected 
another- satisfactory year in 


1988, with world group sales 
expected to reach DMLSbn 
after DML15bn in 1967. 


Leadership 
change at 
Generale 
Bank 

A CHANGE of leadership at 
Generale Bank, Belgium’s larg- 
est bank, will take place at the 
end of this year on the retire- 
ment of Mr Eric de Villegas de 
Clercamp, chairman of the 
board of managing directors. 

Chosen as his replacement is 
Mr Paul-£mmanuel Janssen, 
who is 57 and a board member. 
Mr de Villegas will reach the 
normal retirement age of 65 in 
the first half of next year. 

Mr Marcel Goblet, vice chair , 
man of the bank's board of 
directors and representative 
for Societe GdnSrale de Belgi- 
que, Belgium’s biggest holding 
company. Is resigning for pro- 
fessional reasons. 

He will be succeeded by Mr 
Herve de Carmoy, managing 
director of Socidte Generale, 
which is the bank's main 
shareholder with over 12 per 
cent ot the equity. 

* * * 

TWO SENIOR members of the 
management committee of 
Goldman, Sachs, the US invest- 
ment bank, are retiring and 
will be succeeded by Mr Marie 
Wink el man and Mr David 
George, according to Goldman 
sources. 


The changes take effect this 
Saturday, the start of Gold- 
man's fiscal year. Mr Winkel- 
man, 42, co-heads Goldman's 
fixed-income operations with 
Mr Jon Coradne, aged 4L, who 
is already on the nine-member 
management committee. Mr 
George, 46, heads the 
operations and technologies 
division. 

The two ofBHalg leaving the 
management committee are 
Goldman veterans Mr James 
Goiter, 58, and Mr Richard 
Menschel, who will become 
limited partners. 

* * * 

THE TOP post Of ehah-niBTi at 
Westpac Banking, the largest 
Australian bank Judged by 
global assets, will chang w 
hands early next year. 

Sir James Foots. 72, intends 
to retire from the role after the 
bank's annual general meeting 
in January, and proposed as 
his successor is Sir Eric Neal, 
currently deputy gh a l rmnn. 

Sir Eric, aged 64, has beet a 
director of Westpac since April, 
1985, and is one of Australia's 
best-known businessmen. 

★ * * 

AT CRAY Research, US and 
the world's landing manufac- 
turer of supercomputers, Mr 
Mercelo Gumucio has been 
promoted to president and 
chief operating officer. 

Mr Gumucio, as ehipf operat- 
ing officer, wfll be- responsible 
for overseeing day-to-day activ- 
ities and the accomplishment 
of objectives spanning one-to- 
three years. His position for 


the past five years was execu- 
tive vice president, marketing. 

Mr John Rollwagen, chair- 
man and chief executive, also 
announced the formation of a 
technical council, which he 
wBl choir, with responsibility 
tor setting long-term product 
development direction for the 
company. 

★ * ★ 

GULF -l- WESTERN, the US 
entertainment, pub lishing and 
financial conglomerate, named 
Mr Sidney Ganis and Mr Barry 
London presidents of the 
Motion Picture Group of its 
Paramount Pictures unit. . 

They succeed Mr Ned Tanen. 
who will give up his day-to-day 
responsibilities and concen- 
trate on specific projects. 


While In Zurich 

enjoy your complimentary 
copy of the Financial Times 
as a guest of the. 


Hotel Zurich 

NcaBtldeqnl 42, 8001 Zflrfcb 
lUdoB 01-363 63 63 
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0 Frankfurt 
(069)7598-101 
now for details. 
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Floating Rate Loan Notes 1996 
For the three month period from 
23rd November, 1988 to 23rd 
February, 1989 the Notes vriD 
bear interest at the rate of 125* 
per cent, per annum. The Coupon 
amounts will be £155.1 7 per 
£5J)00 Note an<f £1,55 L7 1 per 
£5QOOO Note, payable on 23rd 
February. 1989. 

Morgan Grenfell 
& Co. Limited 

AgaaBank J 
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7b the Holders of 

' MCorp and MCorp Financial, Inc. 

FloUlin Rate Subor dinated Capital Pfatcn Due 1997 
NOTICE OP DEFAULT 
NOTICE OF NOTEHOLDERS MEETING 
10 AJUL December SO, 1988 

Manufacturers Hanover TVust Company 
270 Park Avenue 
lift Floor, Conference Room 8 
New York, New York 
Cusfp 56267M AH 6 
ISXN US 58267M AH 6 2 

On November 16. 1988. MCorp sad MCorp Fmaadal, Inc. (collectively, the ‘‘GotrawM' 

. fas prow release dated October 24. 198&. MCorp announced that Ita board of tHrecinrahmi 

? prhtdpel and intereat on mil parent Compaq 
**£15 *"2 for borrowed money, including the Nates. 

l " d ® n 5™- ‘^ t « 3 “ November 14. 1B85. between (he Comps 

^^^ S ^“ £tctor ^ sK ^ noverTnmCon, f* a, W'- aa TYi»t<e(the“liid*ntiireT,puniu»ntii 
^gCwnpwfea Psytl * 6 1'rutallrmmtol interest within Uh 
taffftir * Uo,, * d *** TVwBee nmr institute: a judicial proceed- 

,. We l ?ESS! ,tduW • n ** ti ?* of theholde** of the Notes and their authorized represents 
U88 J n room Son die 11th flosrofourtfj 

“h fT ^ ^ ft* r 'riews to the T>ii8ioe The CMtitanies hm 

““ ta * “ ■*— ■“ — “■ 

800 Fifth Av*w* offices, 10 th Floor 
dnrbw normal tnalmes hoars by batons of the Notes and iMruthoriRddafffneu. Ir th'« 
ycsllyonr attenti on to th e rirfic* which the holders of a ntioritTtaBrittipil 
amoantof the Notes have pursuant to Section 512 of the Indenture 

SSSSSsEekSsSSSs 

' jou^th«e)n!arf te parauoal Mabiftr or be Ondaiy predjwfwU to Holders not 
* tWS ^ ^ ^ " ot 

M*5“factn ran Hanover TVtut Company, 

T™*!* asdrr tie /ndmrnrr 
w MCorp and MCorp Financial, 

. dated as of November 14. 1985 


Dated: November 23. 1888 
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INTERNATIONAL COMPANIES AND FINANCE 

Courtaulds profits decline to £98m 


By Alice Rawsthom. ip- London 


COURTAtTLDS, ; • ,.ihe- 
international textiles.; and-, 
chemicals group, yesterday 
announced a 4 per cent fall in 
pre-tax profits from £iOJL 2 m to 
£98. lm ($178m) for the first-half 
of the year reflecting- difficult 

tra ding c o nditions ftyytf Tn 

and fibre interests. ' 

Sir Christopher Hogg, chair- 
man, said that the combination 
of a strong pound and a weak, 
dollar had created intense com- - 
petition, for -both. Justnesses.. 
He added that he drew confi- 
dence from the u robustne8S n -Qf - 
the group and that he would be 
“disappointed if . the wind 
blows harder* 1 in the future. 

Earnings per share &Q from . 
I9.7p to 17.7p. The board pro- 
poses to increase the interim 
dividend to 2JBp (against 2.75p). 
Courtaulds share price foil $p 
to 275p on thw antniMnwwimiit. 

yesterday. - . ... 


The group . sa.w sales njcrease 
to" £L27bn '(compared 1 : with 
£lJ£bn) izi tlfo' six months to 
September 30. Operating prof- 
its rose to n0O.4m (£98An) but 
the interest charge Increased, 
reflecting the impact of recent 

acquisitions, to£11.4m (£6.0m). 

The higher ^proportion of 
overseas earnings - particu- 
larlyfrom the South African 
wood pulp business, which 
Courtaulds sold in July • — 
boosted taxation- tOv£9UBi- 
(£ 21 .2m). ■ 

-Fibres suffered a slump in 
operating profits to- £I3m 
(£24m). The principal .problem 
lay. in acrylics, where its cus- 
tomers - the Eurtqiean knit- 
wear manufocturm and hand 
knitting yam-spinners — have 
been hit by declining demand 
and increased import pressure. 

Courtaulds had, however, 
fared well in viscose, especially 


in the US -where it, benefited:, 
from the withdrawal of its 
chief competitor. Demand for 
acrylics has recovered in 
recent months, although Cour- 
taulds said it was too soon to 
say whether the recovery will 
be sustainable. 

Textile trading has been fait 
by a sudden surge :of low cost 
imports into the UK and 
erratic consumer 1 spending. 
Profits fell to £ 2 im (£28m). 
Spinning.- the most 1 vulnerable 
area, was barely profitable. 
Courtaulds has closed several 
textile plants zn recent months, 
inclu ding four spinning mni«_ 

The wood pulp business, 
which was sold in the summer, 
benefited from unexpectedly 
strong demand for viscose and 
profits rose to £25m (£l4m). Mr 
Richard. Lapthome, finance 
director, defended ^ decision 
to sell because of the poor 
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By Philip Coggaii. 

in London 

CABLE AND WHUELESS. the 
international telecommunica- 
tions group, yesterday 
increased its bid for Telephone 
Rentals to 340p, but the offer 
was once again rejected by tire 
target company’s board. 

The revised hid vhIucs- T ele- 
phone Rentals, the UK’s second 
largest telecommunications 
equipment distributor, a* 
£320m (5582m). Cable and Wire- 
less’s earlier offer had valued 
the group at 305p per share, or 
£284m- 

Analystssaid that the.Mglwr 
offer was likely to clindh' vic- 
tory for Cable and Wireless, 
which wants to link Telephone 
Rentals with its Mercury, sub- 
sidiary, the only competitor to 
British Telecom in the marfret 
for UK mainstream telepho ne 
services. 

The new C and W cash offer 
is accom panie d fay a full con- 
vertible loan stock alternative, 
winch may attract those Tele- 
phone Rentals shareholders 
who want to retain a stake in 
the enlarged business. 

Shareholders will be aide to 
elect to receive Pallor part of 
their cmudderafioa in the Town 
stock, which will carry- a- cou- 
pon of 7 percent 


By Andrew Hill in London 

BOUYGUES, the French 
construction and service 
group, yesterday muddied the 
turbulent waters of the UK 
water, industry still further 
when, it launched agreed bids 
worth a. total of £6&2m (5124m) 
to. cash for three pf.the.2S pri- 
vate water companies. 

The lads for Mid Southern, 
West Kent, and Mid-Sussex — 
'which toe likely to irritate sev- 
eral of themgfor groups lntha 
industry- - could be-feDowed 
by. an agreed offer for. East- 
bourne Waterworks Company, 

SAUR Water Services; Bbuy- 
gues* UK subsidiary, is making 
the offers for West Kent and 
MIdBussex, valuing the compa- 
nies at £l8-2m, despite the 
probable opposition of two 
major shareholders; Southern 
Water Authority, and Assod-. 
ated Insurance' Pension Fund, 
an investment vehicle for Mr 
Duncan SayiHe,,an Australian 
businessman. 

. The French group is offe r ing 
£50m to: cash for hfid Southern 
Water Company, part of 
Thames Water Authority’s 
region... 

. Thames has so far been help- 
less to prevent three of the 
seven companies to its region 
fa i pn g prey to Frenchbids and 
the Md wfil also tread obl the 


toes of one of SAUR’s rivals, 
Compagnie Generate des Earn, 
which holds just under 15 per 
cent of Mid Southern. 

A French takeover of Mid- 
Sussex and West Kent, which 
are linked by a -joint manage- 
ment agreement, could under- 
mine the purpose of the contro- 
versial co-operation deal 

announced earner this week by 

Southern and AIPF, which 
aimed - to preserve “the 
long-term future and integrity” 
of three water companies in 
Southern's region: , 

- It was thought -the deal, 
which spooled the ' groups’ 
resources and shareholdings, 
wouldalso discourage bids for 
the companies. 

-AIPF and - Southern, which 
said it had no prior knowledge 
of SAUR’s takeover intentions, 
together control 322 per cent 
of Mid-Sussex, 44.9 per cent of 
YPest Kent, and 35J per cent of 
Eastbourne Water Company. 

_• * Yesterday’s offers followed 
b id s launched on Monday by 
Lycmnaise des Eanx, another 
French supplier, for two water 
companies m the north, east of 
En gland, and precede today’s 
publication of the Wit to privat- 
ise the JO water authorities. 
Offer details, Fage 34 


quality of earnings. The dis- 
posal was the chief contributor 
to an extraordinary credit of 
£14L5m (£L2m) and offset the 
cost of rationalisation. 

Profits from coatings 
increased to £22m (£14m> 
thanks to the contribution of 
Porter Paints and strong 

r rth from powder. Similarly 
addition of Martin Process- 
ing offset the decline of the 
established, fil m? and packag- 
ing interests and profits rose to 

£L6m (£i5m). 

Chemicals and materials pro- 
duced static profits of £8m, 
because of increased competi- 
tion in advanced materials. 

- Sir Christopher said that, 
after the wood pulp disposal, 
Courtaulds was in a strong 
position to stage strategic 
acquisitions across its activi- 
ties. 

Lex, Page 20 

DnC to cut 
branches 
and staff 

-By Karen Fossil in Oslo 

DEN NORSKS CREDFFBANK 
(DnC), the big Norwegian 
hanking group, yesterday won 
approval from its board of 
directors and supervisory 
board to close 15 domestic 
branches and reduce its staff 
by 25 per cent or 1,050 jobs in a 
bid to cut' costs which have 
swollen to unprecedented lev- 
els in recent years. 

DnC said the measures 
would he im plemented inuna di- 
ately but that it would con- 
tinue to maintain its range of 
products and. service and its 
presence in various markets in 
Norway and abroad. - ■ 

Last month the bank. posted 
reduced operating profits and 
higher loan loss provisions for 
the first eight months of 1988. 
Operating profit fell to 
NKr55hn (585m) from NKr875m 
last year. 

The bank, is struggling to 
achieve a positive result by 
1990, after provisions for losses 
on loans and guarantees, after 
posting record losses to 1967. 
This year’s losses are expected 
to top last year's. 

The cutbacks, however, seem 
to fen short of-DnCs ori ginal 
plan to cut staff by up to L200 
and the closure, of 20 domestic 
branches (out of a total of 120 ). 
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CSl’s Half Year 1988 


A record result: 

★ Operating profit up 

85% 

★ Earnings per share up 

85% 

★ Dividends per share up 

40% 

Almost $A1 billion spent on 


expanding building materials 

activities 



Earnings per share 

(A cents) 



Dividends per share 
(A cents) 


# .y •*•<«>. • 



Half year to 30 Sept em ber 


CSR Limited, one of Australia’s largest public companies, is 
a major b uilding and construction materials company, the 
largest sugar mill er and refiner, and has very competitive 
aluminium investments. 

CSR is well placed to further develop its b uilding and con- 
struction materials activities, both domestically in Australia 
and its international activities in North America, the UK and 
Europe. 

To complement the increasingly international nature of its 
building materials business, CSR is applying for its shares to 
be listed on the International Stock Exchange in London. 


Further details on CSR’s results and growth prospects are provided in the half-yearly 
results summary. For a copy please complete and return this coupon to: 

CSR International Pty Ltd, 66 Mark Lane, London EC3R 7HS, UK 


Name. 


Address. 


Tim advmaemenr, for which ihc directors of CSR Limited are solely responsible, lias been approved for [be purposes of Section 57 of die Financial Services Act 1986 by 
S.G. Warbuig Securities (as sponsors of die proposed mtxoducxkm) and Cazenove& Co. (as brokers to tfac p roposed introduction), both of wham 3ie mo nbers of 
The Securities Association. Fag performance is not nra-ssarity indkarivE of likely figure performance. 


Stockmarket conditions have changed 
radically since October 1987. You may be 
tempted to see only the uncertainty and 
become mesmerised into inactivity. 

But don’t be! What is needed now is a 
different approach to investment 
portfolios. 

With the help of 1C Stockmarket Letter 
each week you can start to adjust your 
portfolio to the new circumstances. 

We'll show you how to act - when to 
move. 



hope to match. We ftave 40years' • ■ . j 

experience of fluctuating markets behind j 
us! 

Each week we brief you on the 
significance to the stockmarket of economic, 
financial and political developments 
round the world- We advise you on shares 
tobuy,andtosell.Wegiveyou new 
recommendations each week, and update 
you regularly on previous ones. 

You can be sure that our 
recommendations are the products of 
careful selection and assessment, backed 
by real knowledge and understanding. 

1C Stockmarket Letter provides all 
this. 

You can benefit from our experience, if 
you become a new subscriber now. 


2 FREE GUIDES 


COPING WITH 
A NEW WORLD 


We'll give you expert advice on how to 
deal with these changed circumstances, 
and do so absolutely free for 4 weeks. 

Atthe same time, as a subscriber to 1C 
Stockmarket Letter, you also receive two 
introductory guides with our compliments 
to help you understand the stockmarket. 

Just fill in and post the form at the 
bottom of the page. 




Essential reading with your trial 
subscription - 'Making the most of your 
1C Stockmarket Letter 1 shows you how to 
get the most out of the information we 
give you. The ‘Pocket Guide to the 
Stockmarket 1 is a handy booklet 
explaining what you need to know about 
how to weigh up shares. And it includes a 
comprehensive glossary to help you cope 
with all that puzzlingstockmarket jargon. 




4 ISSUES FREE 








WHERE'S THE 
MONEY NOW? 


The institutional investors - the big 
pension funds and insurance companies 
- continue to have a huge inflow of funds 
to invest. 

Their activity and decisions will 
determine which shares will outperform 
the stockmarket. 

To tune in to the way the institutions 
are thinking - and acting - you need the 
help of ICStockmarket Letter. 

You can be sure that we will keep you 
informed. 

IC Stockmarket Letter aims to keep its 
eyes and ears open on your behalf - 
looking for real opportunities. 

What's more, as part of Financial 
Times Magazines and sister publication to 
Investor Chronicle, we have strong City 
connections and enormous research 
resources which other tipsheets cannot 




At a time like this, you don't want to 
make a big commitment. Thafs why we're 
saying, try it free.' See the way we think - 
test the recommendations we make. 
Decide if it's going to be for you. You 
receive the first 4 weeks' issues of IC 
Stockmarket Letter free when you use 
thiscoupon. After that thechoice is yours. 


Please return hr FT Marines. Subscription Department, QlwshtopaybycrecTtfcard. 

1st Floor, Central House, 27 Park Street, 

FR£EF 05 T.CroydonCR 99 £R 


YES, pkaseerrter my subscription to IC Stodonarkri 
Letter at Uw UK rate of £801 understand flat twill 
recave 55 issues the frst 4«re bee. Alter receiving my 
4 free issues of ICStockmarket Letter I can cancel. Any 
payment I make now wiflbe refunded in full. If I choose 
to have you W me, then cancel I will owe nothing, 
lomserstandiwill alsorecemyourtntRXIiictoryguide 
to 1C Stcckmarket LeHerand the Pocket Guide to the 

Stackmariat 


Please debt my account 

VsaQ Access □ AraexQ DinersQ 

AccNo. Expiry date - 


Q Please bill me 

Mr/Mrs/MIss 

Job Title 

CompanyfPrivate/ 


Please tick bos 


□ lerckseachequelort™ 

to FT Business Information Ltd. 
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INTERNATIONAL CAPITAL MARKETS 


Eurosterling reappears in 
quiet period over holidays 


S&P to 
develop 


By Dominique Jackson 


THWTCR NEW Canadian dollar 

issues totalling C$250m and the 

first new Eurosterling bond for 

some time formed the high- 
lights of a fairly quiet day in 
the Eurobond market with yes- 
terday's holiday in Japan and 
today's US Thanksgiving break 
combining to keep secondary 
market activity at extremely 
low levels. 

Continued pressure on the 
US currency and nerves about 
possible oil price hikes affected 
dollar -denominated issues 
although subdued activity lim- 
ited losses. Nevertheless, the 
recent Japan Highway deal 
continued to see good demand, 
r emaining well within its total 
fees, bid at a discount of 1.60. 
By contrast, the Australian: 
Wheat Board’s recent market 
debut bonds had slipped to 
trade outside fees yesterday. 

The Canadian government 
bond market also traded lower 
as dealers switched their atten- 
tion to economic fundamentals 
in the wake of the re-election 
of the Conservative Party. 
However, some senior syndi- 
cate sources said they would ‘ 
think twice about bringing a 
new deal to the sector. 
Although, swaps are working at 
the moment, successfully com- 
pleting thp transaction mran« 
that issues often have to be 
brought on fairly tight terms. 

The most popular of yester- 
day’s three deals appeared to 
be the C$75m issue for the 
Union Bank of Norway led by 
J.P. Morgan, which managed to 


take advantage of the inverse 
yield curve in the sector to 
bring a deal with an attrac- 
tively high 11 Vi per cent cou- 
pon designed to appeal to retail 
investors. 

Continental- based retail 
investors were also expected to 
show interest in the other 
C$75m issue for a unit of Bay- 
erische Landesbank which was 
also book runner on the issue. 

The day's third deal in the 
currency was a C$100m for 


for sterhng-dfinomumted paper 

at m attings of between 5 to 10 


covenants 


By Norma Coh«n 


INTERNATIONAL 

BONDS 


Exxon Capital Corporation via 
Credit Suisse First Boston 
which carries the guarantee of 
its triple-A rated parent The 
issue has a mere one-year 
maturity and by definition,, is 
not expected to trade widely. 
The paper is more akin to 
money market instruments but 
remains tree of withholding 
tax and thus holds specific 
attractions for many investors 
over alternatives such as bank 


Surprisingly, it was a US 
house, Merrill Lynch, which 
yesterday re-opened the Euros- 
terling market with a fixed- 
rate subordinated issue for a 
UK clearer, Lloyds Bank. The 
borrower does not have a long 
term credit rating although its 
short term debt is rated Al/PL 
This issue will count as second 
tier rani fcgi The lead manager 
said it had identified demand 


years. 

Yesterday's SlOOm 10-year 
d ea l came to the market at a 
margin of around 108 basis 
points over comparable UK 
government securities, repre- 
senting a fair premium over 
several similar 10 -year deals in 
the sector, including .a 10% per 
cent issue from Lloyds itself. 
Gilts dealers said prices or 
medium-dated maturities eased 
somewhat towards the. dose as 
underwriters sold stock to 
hedge long positions in the 
new issue. 

Sharp falls, particularly at 
the longer end of the Austra- 
lian government bond market, 
gave- rise to some rather 
favourable swap opportunities 
which were reportedly behind 
a new A*10Gm two-year- deal 
for Electrolux yesterday which 
was led by Nomura Interna- j 
tionaL The attractive 14% per , 
cent coupon should guarantee 1 
retail investor interest i 
although the bond was 
launched a little too late in the 
day to gain an accurate mea- 
sure of demand. 

The peseta market saw a 
new issue yesterday with a 
PtalObn seven-year deal for the 
European Investment Bank. 
The prime quality of the credit 
and the rarity of issues in the 
sector and continued Improve- 
ment In international inves- 
tors' perception of the cur- 
rency should assure .high 
itomaroL 


NEW INTERNATIONAL BOND ISSUES 


CANADIAN DOLLARS 

Exxon Cap. Corp.+ 
Bayerlsche Landesbk lnt+ 
Union hank of Norway* 


Coupon % 


CSFB 

Bayerlsche Landesbank 


/% JLP. Morgan Secs. 


AUSTRALIAN DOLLARS 

Electrolux^ 

100 

14% 

101.15 

1990 

1V% 

Nomura Int : = 

STERLING 

Lloyds Bank Plc(b)+ 

100 

11% 

ioi la 

1998 

2/1 \ 

Merrill Lynch 


cm 


PESETAS 

EIB(a)* IQbn 11.4 100 

+ Final terms, a) Issue may be Increased, b) Subordinated. 


1%/H* B-Esp.Cen.de Credtto 


STANDARD and Poor's, the US 
bond rating agency, said It was 
working with the investment 
j community to develop bond 
covenants that would protect 
bondholders against event risk, 
a goal that may be Impossible. 

"Fast efforts of this type 
have been inadequate and 
there is no guarantee that air- 
tight, legally enforceable provi- 
sions can be devised,” it said 

While underwriters have 
been struggling to come up 
with language that will offer 
effective protection to .bond 
investors, issuers have been 
firmly resisting their use. They 
argue that the covenants 
restrict' corporate flexibity to 
such an extent they may not 
be ahje.to serve shareholders’ 
best interests. 

One solution under consider- 
ation by Standard and Poor’s 
would be a rating system that 
differentiates between issues 
with strong protection conven- 
ants and those without it For 
instance, special symbols could 
be devised to enhance existing 
bond ratings that designate 
issues with protection against 
event risk. 

1 Another alternative would 
be to fallow the approach set 
out a few days ago by Moody's 
Investors Service which incor- 
porates "bondholder protection 
rfaiiAAfi into the ratine Itself, 
thus ■ implying lower bond rat- 
inga'-for issues with no investor 
protection. 

Moody’s assigned, a rating of 
A-2 to a new issue of Harris 
Corporation, the US communi- 
cations and information equip- 
ment group, which carries a 
clause giving investors a put 
option at par if certain events 
occur which result in a down- 
grading and a drop in price. 
Other senior debt of Harris car- 
ries a lower A-3 rating. 

Protective clauses would be 
those which give investors the 
right to put the bonds back to 
the issuer if the company is 
transformed through such 
events as takeovers, leveraged 
buy-outs and recapitalisations. 


FT INTERNATIONAL BOND SERVICE 


Listed are the latest International bonds for which there Is an adequate secondary market. 


US DOLLAR 
STRAIGHTS 

Abbey National 7V 92 — 

Amtr. Brands 8% 92. 

A/SEk5Dortflfl»isTV92L 


ffiinif mi 

btnetf BM Offer day week VMM YEN STRAIGHT'S I 

_ 200 931* 94% 0-0% 9.82 Bdglura5%«2 

150 194% 95% -0% -0% 10.60 Belgium 4% 94 

uJ- ISO 93% 94% -0% -0% 9.61 Canada 4% 92 


Closing -prices on November 23 


35, -102% 102% 


v «Mft YKM 
.0, 0 4.61 


Italy to auction 

eight-year 

certificate 


43 99 99% 10% 40% 4.80 

80 99% 99% 0 40% 4.48 


140% 4.48 


By John Wyfes in Rome 


19B% 98% rP%.ri>S»-3JB 

Canadian Pac 10% 93. 100 1102% 103% 0 0 9.87 

C.C.C.E 9% 95. 300 98% 98% -0% -0% 938 

CJl.CA9% 93 150 99% 99%-0%-0% 6JJ2 

Credit Lyonnais 9 91- 200 98% 99-0%-0% 9.60 

Credit National 8% 93 200 95% 95% -0% -0% 9.36 

Credit National 7% 92. 100 93% 94%-0%-0% 953 

Credit National 7% 91 150 94 94%-0%-0% 9.54 

DaMdilKan9%92L 150 100100% -0% -0% 9.52 

Denmark 7% 92 500 93 93% -0% -0% 9.64 

_ 100 93% 94% 0-0% 931 

_ 250 92% 43 0-0% 936 

_ 350 97% 98% -0% -0% 939 


9.71 ffcp.ofHa(j'5%92,^-a^ ! ; 130: 103% 303%rt0% ■-4.47^- 

«738._&wdcn4.% 93._..^.^/^^I0Q%jfl%.40C, v 4i& 
9.87 World Bank 5% 92. 5Q 103% 103% 0 40% 4.48 


Average price change™ On day 40% on week 40% 


Credit National 7% 91_ 

DaMdil Kan 9% 92. 

Denmark 7% 92 

E.E.C.791 

E.E.C.7%93 

EXC.890 


OTBEH STRAIGHTS 


Abbey Mat. B5 .10% 93 £™ 

Alg.Sk.Ned. 5% 92 FI 

Alg.Bk. Ned. 5%93FI__ 

Amro Bank 6% 92 FI : 

AosUnd.Dev. 12% 93AS- 
Bare. Bk. 10% 97 £_ 

BP Capital 9% 93 £.. 

Brltfeii Airways 10 98 £_ 
Bahrmano-TeL 6% 93 Ft_„ 

CJ.B.C. Mort20% 93 CS._ 

Coram. BV-Aaa. 12% 93AS — 
Coop.QrJiabo3%93n. 
Coop.Ctr.Rabo.6 92 FI — 
Denmark 7% 92 ECU 

Dixons 11 95 £ 

DenLBkAust-12% 95 AS 

Eastman Kodak 13 90 AS_ 

E.I.B. 796 LFr 

Elec. France 10% 95C5 

‘ Euratom 7% 97 ECU~. 
Fed.Bus.0v.BJc9% 92 C3. 

Ford Cr.Can.10% 93 CS 

Gillette Can. 9% 93 £ 

G.MJLG.9% 93 CS. 
G_M-A.C.9%92CS. 

G.NLA.C Aul.FIn. 14-90 AS. 

. Halifax BS10%97£™ 

Imp Own MS 10 03 £. 
fnv. Industry lnt_1093£™™ 
Lloyds Bank 10% 98 L~. 
Montreal Tst.10% 93 CS 

«UL Wm.Bk.13% 92 AS 

Nationwide BS 10% 93 £ 

Ned.MMd,Bank692Ft 

New Zealand 9% 93 L._ 

New Zealand 7% 93 ECU 


E.I.B. 7% 93 100 92% 93% 


E.I.B.9% 97 : 

Elec. Oe France 9 98 

Finland 7% 97 

Finland 7% 93. 

Film. Exp. Cd. 8% 92 

Ford Motor Credit 8 91 — 

Gen Elec Credit 10% 00 

Gen.Mtre.Corp. 9% 92. 

Halifax BS 9% 93 

IBM Credit Corp. 8% 91 

Italy 9 90 

L.T.C.B of Japan 8 9L._.„ _ 


100 92% 93% 0-0% 9.42 

150 199 99% 0-0% 949 

200 96 96% -0% -0% 9.63 

200 189% 90% -0% -0% 936 
200 92% 92% -0% -0% 934 
200 96% 97%-0%-0% 932 
250 96% 97-0% -0% 9.65 

200 100% 100% 0-0% 1039 

»)0 98% 99% 0-0% 9-47 

200 199 99%-0%-0% 9.68 

250 98% 99% 0-0% 9-27 

1000 199% 99% -0% -0% 928 
100 95% 96% -0% -0% 9-65 




LT.C.B.Qf Japan 897 200 89% 90% 40% -0% 9.83 


MBttts-BemCd.8%95. 100 194% 94% -0% -0% 937 

Metropolis Tokyo 9% 93 200 100100% -0% -0% 941 

Morgan Guaranty Ttt. 7 90 150 96% 97% 0-0% 9.61 

Norway 8% 93 500 97% 98%-0%-0% 935 

PepsiCo Inc 7% 93 200 191% 91% 0-0% 4.7V 


Portugal 8% 91 300 96% 97%-0%-0% 934 


Prudential Crp. 8% 94 125 96% 97% -0% -0% 9.44 

Oantas Airways 10% 45 140tl03%103% -t0%-0% 9.64 

Rep. of Italy 9% 95 1000 99% 100% -0% -0% 932 

Saskatchewan 10% 92. 100 t103103% 0-0% 931 

State BfcS Asst 9% 93 100 198% 98% -0%-O% 9.64 

Sumitomo Bank 9% 92. 150 100% 100% -0% -0% 933 


Saskatchewan 10% 92. 

State Bk S Anst 9% 93 

Sumitomo Bank 9% 92. _ 

Swed Exp Cred 7% 9J 

Swed ExpCred 10 92. 

Sweden 791 

Sweden 792 


100 193% 94% -0% -0% 

100 1100% 101% -0%-0% 935- 
250 94 94% -0% -0% 9.42 

250 193% 93% -0% -0% 9.46 


Sweden 8% 96 200 95% 96% -0% -0% 931 


Sweden 8% 92. 

Victorian Rep 11% 92 

World Bank 7 92. 

World Bank 997 

Yasuda Trust Fin 8% 93 


200*198% 98% 0.-0% 9.01 

150 105% 106 0 -0% 934 

300 193% 94-0% -0% 934 

300 97% 97% 0-0% 9.44 

100 95% 95% -0% -0% 9.73 


Oerters. KtbkJ3% 94AS- 
Philips Gleoll. 6 93 FI 


M JM tffsr. day . week YMd 

■50 98% 98 V 0-f0% 10.65 
150 99 99% 010% 5.75 

200 98% 99% 0-0% 634 

150 - 101301% 040% 5.86 

100 96% 97% 40% -1% 13.73 
250 96% 96% -0% -0% 10-85 
100 96% 96% 0 010.79 

100 93% 94% -0% — 1 12.07 
100 100% 100% 0-0% 624 

100 1100 100% -0% 10% 1034 
100 96% 96% -0% -4% 1331 
100 99% 100%. 0-0% 621 
200 99% 100% 0-0% 6.03 

100 1103103% 0 ' 0 636 

90 197% 97% -0% -0% 1L61 
70 99 99% 0 -112.92 

100. 97 97% 0-0% 14.78 

100.*t98%- ?9%. 010%., 7,18 

145 96% ' 97 0-0% 7.91 

75 ~ • — • - - 

100 - - _ - _ - 
,70 94% 94% -OV 01121 

75 - - - - I 

-50- 99% 99%, 10% -0V14.12 - 
ioo : 96% 96 % ! -o%-o%hjjz , 1 . 
MO 94% 95% -0%-0%10Jb8 
.60 96%. 97%. 0 10% 10.90 

250 94% 95% 0 0X102 

100 

» 199% 99% 10%. 01129 
.75 96% 96%.. 0 +0%11_L4 
150 99% 100% .0-0% 5.98 

10O 94% 95% 0 010.95 

200 10o%- 101-0% 0 1 732 


Average price change™ On day -0% on week -0% 


Prudential Fln.9% 07 £ 
Royal Bk3coLlO% 98 £L_ 
Saskatchewan 9% 91 CS 

S.D.R. 7% 95 ECU.^. 

World 8ank5% 92F1 


75 100% 101% 10% -1% 1329 
300 100% 100% ; 0 6 5.87 

150 89 %- 90-0% -0% 10.65 

l» 96 96% -0%-0%U32 

.29 199% 100% O 0 7/74 
100 99% 100% ,010% ! 5.78 

WO 199% 100% -0%-0% 1331 
75 98% 98% -0% -0% 13.66 


DEUTSCHE MARX C 

STRAIGHTS bmut BM Offer 

Aslan0ev.8K.694 200 102% 102% 

Avis FlnJaVS 5% 92, 100 100% 101% 

Bank of Tokyo 5% 93 100 101 101% 

Central BK. Turkey 7 92. 200 104% 104% 

Commerzbank a/s. 5% 93 300 101 101% 

Deguwalnt.6% 97 200 100% 101 

E.l, 85% 98 150 95% 96 

£.1.8 6 97. 300 99% 100 

E.I.B, 6% 96. 300 100% 101% 

E.I.B. 6% 97 400 99% 100% 

E.I.B.6% 95 300 104% 105% 

Eun>.Coal& Stael 5% 97 175 98% 99% 

Euroflma 6% 9b 100 101% 102% 

Elec De France 5% 97 300 99 99% 

Forsmark Krtg. 5% 93 200 98% 98% 

IA.O.8.697 200 98% 99% 

Japan Dev. Bk. 5% 95 300 98% 99 

Japan Finance 5% 97 ZOO 97% 97% 

Ireland 6% 97 300 101 101% 

Korea Dev BK 6% 93 100 101% 102% 

Malaysia 6% 94. 150 99% 100% 

Nat. West BK. PLC696 300 97% 98% 

Nippon Telg.&Tel. 695 400 101% 102% 

Oesters, Kontbk.593.^ 300 98% 99% 

Portugal 5% 92. ISO 100% 101% 


World Bank 13% 9 
Zetnnpfc. 13% 93J 


ned BM Otter day week YUd 
200 102% 102% 10% iO% 5^48 
100 100% 101% -0% 10% 532 
100 101101% +0% -0% 5.40 

200 104% 104% -0% +0% 5.70 
300 101101% 0 il 5.03 

200 100% 101 10% -0% 6.00 
150 95% 96-0% -0% 6.12 

300 99% 100 40% +0% 634 

300 100% 101% -0% 10% 5.91 
400 99% 100% 0 40% 6.10 

300 104% 105% 010% 5.98 

175 98% 99% 0 40% 6.03 

100 101% 102% 0 10% 5.91 

300 99 99% 10% 40% 534 

200 98% 98% -0% 0 532 

200 98% 99% -0% -0% 6J1 
300 98% 99 40% 40% 5.63 

100 97% 97% 10% o 634 
300 101101% 0 0 6.30 

100 101% 102% 0-0% 6.09 

150 99% 100% 0 40% 6.24 

300 97% 98% 40% 10% 6-26 
400 101% 102% 10% 10% 5.95 
300 98% 99% 0-0% 530 


FLOATING RATE 
MITES 

Alliance A LefcJ3W 94 £. 

Belgium 91 US 

Britannia 3 93 £ 

Ouse Manhattan Crp.91 US.... 
CHI com 98 US 


IM BM SIM Cdta Cxm 

.08 99,75 993021/01 10.99 
0 100.13 1003321/02 .9 

0% 99.96 100.01 10/01 1202 

OA 9948 99.6522/02 8.94 
10% 9737 97.6230/11 8.94 


OgrtHFMKtar 98 US 363 9932 99.7220/10 5% 


EEC 3 92 DM 

Halifax BS 94 £ 

tan. In Industry 94 £ 

Leeds Perm. BfS. 94 £ 

Midland Bank.01 £. 

Milk MkLBrd. 593 £. 

New Zealand 5 97 £ — ; 

New Zealand 5 01 US 

State "Bk. Nsw. 98 US 

Woolwich EquR-BS. 93 &.»_ 
Woohvldi 5 95 £ 


TO 10132 101.22 22/02 5J3 
J 99.94 99.99. 8/021239 
0 10038 100JL8 24/02 1137 
0% 100.013 10008 13/01 10:44 
_J. 9635 97,1211/02 11.4L 


OA 9988 99.9330/12 12.06 
37-100.20 loo .9fl9nmp ip iil 


..... 100.20 10030 20/023206 
0 99.73 99.83 4/02' 8.62 1 
088 at» 34 100 .44 13/02 '*8^7. 
0% 99.95 100.0013/011202. 

■ 0% - 99.94 99.99 21/02 1237 


Aeerage pig* change— On day 10.00 on week 0X0 


Oesters. Kontbk. 593. 300 98% 99% 0-0% 530 

Portugal 5% 92. 150 100% 101% -0% -0% 5.47 

Portugal 6% 95 150 101% 102% -0% -0% 6.20 

Prhratbanken5% 93 150 98% 98% 10% i0% 5.65 

Royal Insurance 5% 92 300 100% 101% 0 0 5.20 

Sac Cent Nuclear 7% 95 150 103% 104% 0-0% 6.48 

Turkey 6% 95., 500 97% 98% «% -N)% 638 

WestlB. Ftaance593. 200 198% 99% 0-0% 526 

World BK. 6% 97. 600 100% 101% 0 40% 6.00 

Average price change... On day 10 on week +0% 


CONVERTIBLE 

BONOS 

Alcoa 6% 02 US 

Atai Health 6% 01 US 


Ore Cbg- 

prtai BM Offer daj Pm 
WS7 62L 101 102 40% 19JH7 

17^6 2625102% 103% -1% -135 ’ 


...THE Italian ^Treasury is ^to 
■ auction at the end of the 
mhrfth a new. eighty ear certifi- 
cate with a cash-in option after 
fonr years. 

' The lone, for the modest 
and. therefore, experimental 
sum of LlilQObn ($L17bn), is 
the first of its kind specifically 
designed to lengthen maturi- 
ties on the Government’s debt 
while offering some insurance 
against fears of renewed infla- 
tion. 

The certificate is .priced at a 
discount to par of L5 to yield 
net of tax 10.07 per cent for the 
full term and 10J37 per cent for 
early redemption. The Trea- 
sury will be using the auction 
system introduced last week 
for an issue of five-year notes 
which assigns the securities to 
the highest bidders on terms 
proposed by the marginal bid- 
der. 

Steadily growing investor 
confidence in the stability of 
the current inflation rate has 
strengthened demand for lon- 
ger tenn issues. The five-year 
note issue for L3£00bn was 2.4 
times oversubscribed and pro- 
duced a yield of 11 A per cent 
net of tax. 

Mr Giuliano Amato, the 
Treasury Minister, set up a 
special committee of indepen- 
dent experts in the summer to 
advise him on possible new 
debt instruments as part of a 
strategy for developing a debt 
management policy.- if the lat- 
est innovation is well received, 
he may consider introducing 
indexed bonds in the coming 
months. 

The Government’s outstand- 
ing debt maturities were 
steadily shortening until the 
autumn when, among other 
things, the Government's 1989 
budget proposals lent some 
credibility to its strategy for 
halting the increase in the debt 
by 1993. 
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bod Bid Offer day wtak VkM 


— 150 9101% M% 

— 100 9100% 102 

_ 200 998% 98% 

— 150 996% 96% 

_ MO 997% 98 

— 12 999% 99% 

— 100 998 98% 

_ 150 999% 99% 

— 150 996% 96% 

— 150 998% 99 

— 200 998% 98% 

— UO 9 98% 99 

— ISO 9100% 101% 

— an 996% w 

— 200 998% 99 

— 75 9100 100% 

— ISO 99M* 97% 

_ 200 996% 96% 

™ 150 9181% 101% 


fctost P*i tteqi_ Or dQ 0 a* reek -0% 


0 40% '4.93 
0 *0% 167 
a 40 % 5 J 4 
0 -0% 177 
0 -0% 450 

0 0 M2 

8 10% 181 
0 -0% 4.77 

0 0 4.44 

0 -0% 199 
0 -0% 134 
0 -0% 328 
0 -0% 435- 


AsWkap* Bank 2% 02 US 

Aste5«2DM 

CBS. Inc. 302 US 

Fujitsu 399 US 

laid Secs. 6% 02 £ 

MCA Inc 5% 02 US. 

Minolta Cdmcra2% 940M 

MmobWil Bki % 02 US 

Mitsui That 2% 01 US 

NCXl PIC 5% 03 £ 

MfllHlff-Bk2%(BUS 

0 nraTtttf2%02lS 

Wv«fla5%02US 

MsHoris4%OJ£ 

MM7%02£ 

SwdS6Sldil6%IQ{ 

Ttatbtst.2% 02 US 

WX6iw6%KIB 


,322 J ST- S'* +0 1 * 832 

12^472.7 197% 198% 0 2.69 

4«7 200. 90% 91% 10% 1067 
5g4 1106. 239% 240% 40% -003 
«67 6.72101% .102% . +2% 14*7,.. 
9/87 69 79 80 -0% 29.48 

5SSS23- 0 2335- 

,9/87 3157. 141 142% 40% 430 ‘ 

W W3% r<J%. 439 . 
U/87 .43 ISO Id . 404c 16033 


Fujian to 
borrow $50m 


;■ «4. 116% 117% K>% 033 


1/87 54 tg 

mm 4A1 MO 
9/87 8287 71 

W 42J2 SO 


35 110% 1U% - m% 635 
«% 94% +1% 1484 

wi 100% VU% +8% 25.17. 

^ Si? 5% 10% 6721 

!22 80% 0% -0% 39J8. 


• No Wonrwtkm awl UWe^irevlaus day's price 
t Only oat nurlttl nitker supplied a prior 


Straight Bonds: The yjrid Is the yield to redemption of Hk ntM^rtct; 
the amount tewed b to nHHIm of tamnra units except for 55 
hands where Ktt hi bflltoni. Chaise on week- Change over price « 
week earlier. 


Floating Rate Notes: Denominated fa deltas unless otherwise indi- 
cated. Couoon shorn b minimum! C.dt»- Date-next coupon becomes 
■effectlre. Spread- Margin above offered rat# ttthree- 

• month; gabove man rata) for US 'doHarsTC^pfl-Tbe Corrent 
coupon. ' • 

ComerllMe Bonds: UBiomlnated in dollars imJass ottonbe Indicated' 
0*9- day— Chang* on day Cm date- First data of conversion into 
snares. Cm. price -Nominal amount of bond per share expressed 
reanrency of dure at coovmJou rate fixed at iwie. Prem - Percem- 
age premtom UK Ckrreoteffectlve price of acquiring shares via the 

hand over the most raunt pries of the shares. 


a The Financial Tima Ud.. 1988. 


— to wkrtt or I n pe rt ,1n any form not permitted wUhout written consent, 
supplied by OATASTREAM Imerutlenal. 


HONG Kong's Fnjlan 
Enterprises plans to borrow 
-USSSOm through a five-year, 
floating-rate syndicated loan, a 
banker said yesterday, reports 
AP-DJ. 

The basher, who asked not 
lo be identified, said the 
annual interest rate on the 
loan would float at 35 basis 
points over the London inter- 
bank offered rate. This repay- 
ment schedule includes a two- 
year grace period. 

The Hong Kong branch of 
Japan’s Mitsubishi Bank has 
. put together a. group, of 10 Jap- 
anese, banks to provide the 
loan, which is- expected to be 
signed on December 30. 

According to the banker, 
Fujian Enterprises, which is 
controlled by China’s Fulian 
province, win use the proceeds 
for general working canitaL 
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Bonn warning on Luxembourg 


By David Marsh irvBonrr 

MR GERHARD Stoltenbegg, 
the Booh Finance"- Minister, 
yesterday warned West 'Ger- 
man investors ploughing funds 
into Luxembourethat tax-free' 
status for investments in the 
Grand Duchy would: not last ■ 
long. ' ........ 

In a parHamentary debate on 

the .1989 budget; Mr StoTten- 
berg said an European. Coznmj- 
sion initiative outlined 'this . 
summer to bring m an EC- wide 
tax on investment capital 
meant :that “the road- to' Lux- 
embourg will Very quickly : 


tp flu end-* 

:West German jbanks jhave 

S^oe^mSSHte^Smds 

and deposits in the -Grand 
Duchy since Bonn -decided to 
being In from nest year a 10 - 
per . cent withholding tax on 
such investments in West Ger- 
many. ’ 

. -Switching by dramstic inves- 
tors from savings accounts and 
placements, within West Ger- 
many to Luxembourg-based 
investments has been one of 
the factors- sparking large 


flows of capital from West Ger- 
many this year. Although 
long-term capital outflows mil 
in September to DM3-5bn 
($2.04bn) from ' DM5.9bn in 
August, long-term outflows in 
the first nine months of the 
year came to DM67bn, accord- 
ing- to Bundesbank figures. 

EC finance ministers agreed 
in . Jane to make a decision in 
the first half of next year on 
ending disparities on taxation 
of savings throughout the 
Community. Mr Stoltenberg 
believes this is likely to force 


Luxembourg soon. ' to bring in 
itself a 10 per cent withholding 
tax or some other form of levy. 

_ The EC move on harmonisa- 
tum of taxes on capital earn- 
ings, decided as part of efforts 
to bring an end to capital con- 
trols throughout the Commu- 
nity, reflected above all the 
French Government's desire to 
cut down on tendencies for 
capital flight from France. 

Brussels is due to make a 
proposal before the end of the 
year on uniform rules for taxa- 
tion of capital earning^- 


Brazil’s controversial sun king 

John Barham on little-loved speculator Naji Robert Nahas 


N aji Robert Nahas is 
Brazil’s best known, if 
least loved, investor. 
His controversial tactics .have 
woii him 'the unswerving 
enmity of many invest o rs and 
the suspicions, it often seems, 
of the entire- nation. ' - - 

Mr Nahas is despised by 
many as a speculator, even 
though speculation has become 
a way of life for the monied 
classes, as inflation appr oa ch e s 
L000 percent a year. 

Last month, for instance, a 
suspicious press immediately 
singled out Mr. Nahas as .the 
■wain beneficiary of .a Vyfdm . 
rise in interest rates. Without ■ 
wartring; the bentxal banktook 
rates to SO per cent a month to 
hold-- inflation- down. Stock 
markets foil 6 per cent in one 
day. Congress an. 

explanation from Mr Elmo 
Camoes, the central bank pres- 
ident. a former associate 1 ox Mr 
Nahas. 

- However-, -hot even -Mr 
Eduardo 1 da Rocha- Azevedb, , 
the Sao" -Paulo' ' Stock 
Exchange's president and a bit- 
ter enemy erf Mr Nahas, could 
find any evidence that he or 
anyone else, had advance 
knowledge of, or had benefited 
from, the' interest - 1 rata 
increase. 

Mr Nahas. 43, emigrated 
from Lebanon 18 years ago. For 
all his wealth, considerable 
charm anil his success as an 
investor, he is still an outsider, 
even in a society that admires 
the accumulation of riches. - 
The inner workings of Mr 
Nahae’s business are notori- 
ously difficult to -probes One 
investor said; “He is. a cold, 
cerebral player who- hides ;hls, 
game welL You will never 


know what he’s doing." 

.One foreign , banker refused 

to da business with Mr Nahas 
because he - - wouldr not reveal 
his net worth: vAriotherMnves- 
tor said: ' “He : is utterly 
tenoraL” The banker, however, 
says Mr Nahas- te.no- -tropical 
Gekko. “He takes huge risks 
and is always pushing the lim- 
its of legality, but he has. never 
knowingly crossed, the line.” 

Mr Nahas bdilt up his wealth 
on the back of conventional 
businesses. He owns 25 compa- 
nies, including a major insur- 
ance group, the world's biggest 
rabbit farm and property devel- 
opments. But he became noto- 
rious for his pyrotechnic deals 
aw . the stock mid options mar- 
kets: 

Urn .son of a wealthy Leban- 
_ese‘-faimly in. Cairo, Mr Nahas 
learned to play the markets 
yoong. He first became enchan- 
ted-, by.. CalreV cotton fixtures 
market. Speaking in a soft 
jsoice^ MrjJbtufs. said;_ H As. a. 
boy I liked the markets.” . 

After Colonel Abdel' Gamal 
Nasser nationalised the Nahas 
. family's textile business in 
1962, they ffedto Lebanon, in 
Beirut, as a young business 
administration student Nahas 
played- the gold and foreign 
exchange markets. He married 
a Brazilian woman of Lebanese 
descent When tensfem.in Leba- 
non began to rise, Mr Nahas 
left forBraziL 

The labyrinthine strategies 
and the whiff of Levantine 
inteigne Mr Nahas brought to 
Brazil's small, gregarious 

Jipanci aj markets still 

unnerves the unwary. But it Is 
the scale of his investments 
.fiat make Mr Nahas so. danger- 
ous an adversary.. _ 


His small office in San Pau- 
lo's business district is clut- 
tered with expensive brie a 
brae, telephones and terminals. 
The permanently shuttered 
windows enclose him in a dim, 
scented corner . seemingly 
transplanted from the Middle 


He mahrtatns rlrvsp ties With 

the Middle East Many of his 
business partners are based in 
the region and he still has fam- 
ily in Beirut Outside Brazil, he 
is best known for his associa- 
tion with the recently bank- 
rupted Hunt brothers, Nelson 
and William. As well as shar- 
ing their passion for race- 
horses, Mr Nahas joined their 
bid to corner the silver market 
The corner backfired and, it is 
said, almost ruined him. 

In Brazil, though, Mr Nahas 
continued trying to corner 
markets whenever he got the 
chance. He has built up what 
, brokers say is the hugest pri- 
vate stake in Petrobras, the 
national oil company. Since 
only voting stock need be 
declared, it is impossible to tell 
how much of Petrobras Mr 
Nahas really holds. 

He has used his strength in 
Petrobras and a few other 
stocks to rule the options mar- 
ket It is a risky game he plays 
with consummate, ruthless 
skilL 

In April, he fell ont with 
Azevedo, once a dose friend, 
over his heavy concentration 
in the share options market 
The stock exchange says he 
held 70 per cent of the market 
and ordered him to mab> a 15 
per cent; deposit to.guarantee 
payment In effect, it thwarted 
a possible Nahas comer. 


Outraged, Mr Nahas said the 
measure was aimed. directly at 
him. The Securities Commis- 
sion -struck ' down the 
exchange's decision, but later 
introduced measures to curb 
large concentrations in 
options. 

The Brazilian capital mar- 
kets are still- relatively narrow. 
The Sao Paulo exchange has 
an average daily trading' vol- 
ume of about $40m and a mar- 
ket capitalisation of S30bn. But 
turbulence on the options mar- 
ket does feed back into the 
stock market 

In February, the options i 
market raised the Sao Paulo j 
Bo vespa index up 1.3 per cent ! 
in one day. Petrobras, one of 
the 10 most traded shares, rose I 
7 per cent Critics say brokers . 
and investors fuel the markets' j 
volatility with baseless ! 
rumours of price freezes, cabi- , 
net reshuffles and even nnh- 
tary coups. i 

Mr Nahas denies that Indi- 
vidual players can manipulate 
the market a charge often lev- 
elled at him. “AH markets in 
the world can swing a lot, 
young markets included, but 
no one is bigger than the mar- 
ket" 

Like most Brazilians. Mr 
Nahas is concerned about the 
economy’s stability. He said: 
“Hyperinflation will destroy 
the stock market” For the 
time being, Nahas insists he is 
staying out of the market and 
concentrating on more solid 
ventures. He has teamed up 
with foreign investors he 
refuses to identify to search for 
gold in the Amazon. 


Soviet 
bank signs 
first short 
CD plan 

By Norma Cohen 

VNESHECONOMBANK, the 
Soviet Bank for Foreign Eco- 
nomic Affairs, has signed a 
$250m Eurocommerrial paper 
and certificate of deposit pro- 
gramme, its first short-term 
borrowing programme and its 
first in dollars. 

The move is seen as one 
more sign of its growing inter- 
national acceptance. While 
VnHshpffAwmnhanic has period- 
ically ftanded itself short-term 
in the CD market or through 
interbank lines, this is its first 
e ff o r t at establishing a perma- 
nent source of funding 
through Western institutions. 
Its s ecurities carry no credit 

lutings. 

Vnesheconombank, formed 
at the start of this year as the 
successor to the Soviet Bank 
for Foreign Trade, has tapped 
the Euromarkets twice this 
year for medium-term funds, 
once in Swiss francs and once 
in D-Marks. 

All-In costs to the borrower 
were about 10 to 20 basis 
points over London interbank 
offered rates, slightly above 
that charged to other sover- 
eign credits. 

No paper has actually been 
issued under the short-term 
borrowing programme, 
although the arranger. County 
NatWest, said Vnesheconom- 
bank should expect to pay 
rates around Iibor - some- 
what above the rate charged to 
other state-owned banks. 

County NatWest, which is 
also a dealer for the pro- 
gramme, said it expects the 
paper to be placed in central 
Europe and while initial buy- 
ers will be banks, its sales 

effort will be aimed at corpo- 
rate treasurers. 

Other dealers on the pro- 
gramme are Kansallis-Osake- 
Panhki and Swiss Bank Corpo- 
ration Investment Banking. 

The four major Soviet banks 1 
are becoming increasingly ! 
Western in their financing i 
techniques and in their i 
operations and Vnesheconom- 
bank is the most sophisticated i 
of alL It has a foreign branch I 
located in Zurich and is i 
responsible for financing all ! 
Soviet foreign trade. 

All its assets and reserves 
are denominated in roubles, a 
non-convertible cnrrency. 


Treasuries little changed 
before Thanksgiving Day 


By Janet Bush in New York and Norma Cohen in London 

US TREASURY bonds were tral bank intervention tad J 
quoted unchanged to slightly sobering effect on the guts 
lower at mid-session yesterday markets which have a psycno- 
in quiet trading before today’s logical tie to the US bona mar- 
Thanksgiving Day market clo- kets. 

BureT^ Also, dealers are bracing for 

The Treasury's new bench- UK October trade data due to 
mark long bond was quoted be released tomorrow, expects 
unchanged for a yield of 9.11 to show a current account aen- 
per cent. dt of over £lbn- 

The only major piece of news In the index-linked sector, 
yesterday was the release of prices showed a reverse trena 
US durable goods orders for with the 2'A per cent stock aim 
October which had little 2024 up as much as fr. peaters. 
impact. Orders were up 2.4 per citing market talk, i smd mat a 

cent but this rise was mostly recent switch out of that sector 

due to defence orders. Without and into equities has been par- 
these, orders were down 02 per tially reversed. 


US TREASURY bonds were 
quoted unchanged to slightly 
lower at mid-session yesterday 
in quiet trading before today's 
Thanksgiving Day market clo- 
sure. 

The Treasury's new bench- 
mark long bond was quoted 
unchanged for a yield of 9.11 

per cent. 

The only major piece of news 
yesterday was the release of 
US durable goods orders for 
October which had little 
impact. Orders were up 2.4 per 
cent but this rise was mostly 
due to defence orders. Without 
these, orders were down 0.2 per 
cent last month. 

The other market focus was 
the meeting of the Organisa- 
tion of Petroleum Exporting 
Countries in Vienna amid talk 
that an agreement is close 
which would set a production 
ceiling of 18.5m barrels a day. 
Crude oil prices jumped but 
this also had little effect on 
bond prices in quiet pre-holi- 
day trading. 

The dollar, a major drag on 
bond prices over the last few 
weeks, traded in a narrow 
range yesterday, giving little 
direction to bonds. 

Fed funds traded at Sft per 
cent yesterday and the US Fed- 
eral Reserve did not operate in 
the money market Analysts at 
Griggs & Santow suggested 
that funds will trade higher 
tomorrow given that the Fed 
has to add a substantial 
amount of liquidity to the mar- 
ket. There is still no clear sig- 
nal on any change in monetary 
policy. 


UK GOVERNMENT conven- 
tional bond prices closed 
slightly lower after a day of 
largely sluggish and unevent- 
ful trading. The sole spot of 
activity concerned the Trea- 
sury’s 10 Vz per cent stock due 
1997, used as a benchmark for 
a 10-year Eurosterling issue for 
Lloyds Bank. Lead underwriter 
for the Eurobond, Merrill 
Lynch, is said to have heavily 
sold that security short in 
order to hedge its underwriting 
position. 

As a result, that stock 
dropped more than Vi point 
before recovering slightly, 
while other gilt-edged issues 
slipped a more modest £. 

The dollar's renewed fall in 
the absence of concerted cen- 


GOVERNMENT 

BONDS 

AUSTRALIAN long-term gov- 
ernment bond prices fell 
sharply amid growing concerns 
that the key rediscount rate, 
now at 14.9 per cent will be 
raised above 15 per cent tomor- 
row. . . 

Although Australia's Trea- 
surer Paul Keating earlier this 
week reiterated his view that 
monetary policy Is sufficiently 
tight, dealers are sceptical. 
There has been little sign that 
high rates are choking off 
demand. If September retail 
sales data to be released today 
do not show abating demand, 
odds favour an increase in the 
rediscount rate. 

But the sharp rise in 
long-term rates reflects 
so-called "negative carry” asso- 
ciated with a downward slop- 
ing yield curve. Dealers must 
finance their holdings of bonds 
with short-term rates of about 
15 per cent while earning 


yields or about 12.29 per cent 
on benchmark 10-year bonds. 

While negative carry has 
been a feature of the Austra- 
lian bond market for months, 
dealers have been able to com- 
pensate for financing losses 
with hefty capital gains. But 
now. chances of a further drop 
in long-term rates look slim, 
and investors are betting that 
the capital gains are over. 

The drop in bond prices took 
the benchmark 12 ■« per rent 

bonds due 1998 to a closing 
yield of 12.29 per cent from 
12.21 per cent at the previous 
close. Dealers at Westpac esti- 
mated that an investor holding 
AS 100m of that bond would 
lose about AS250.000 financing 
a position, even with the rela- 
tively high rate of interest. 


THE DANISH government 
bond market rose modestly, 
just enough to send bond 
prices up to match the 30- 
month high set just two 
months ago. 

Since the start of the year, 
the yield on the benchmark 9 
per cent mortgage bond due 
2006 has fallen to 10.13 per cent 
from 11.70 per cent at the start 
of 1988. 

The sharp gains in the coun- 
try’s bond market have 
attracted increasing numbers 
of foreign investors, particu- 
larly West Germans, whose 
bond yields have remained 
roughly stable for most of 1988. 
Analysts at Brancor Securities, 
a Danish stockbroking firm, 
estimate that 85 per cent of all 
the country's government 
bonds are held by foreigners. 


BENCHMARK GOVERNMENT BONDS 


Chonga Yield 


US TREASURY* 


NETHERLANDS 


103.0243 4-0.132 
108.5637 + 0.210 

102.8500 -0.025 

97.8403 + 0.096 

1 04.4250 + 0 125 

101.0000 -0.125 
102.5700 -0.030 
101.1973 -0.328 


London closing, 'denotes New York morning session 

Historical yields on US Treasury apply to the 9.250 of '9& and the 9.12S of 2018 
Yields; Local market standard Prices: US, UK In 32nds., others In decimal 


Technical DatnJ atlas Price Souron 


LONDON MARKET STATISTICS 
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BAT surprises City with £1.09bn 


By Nick Bunker 

BAT INDUSTRIES, the 
tobacco- based multinational, 
overshot most City analysts' 
expectations by nearly £30m 
yesterday, with a 13 per cent 
rise in pre-tax profits to 
£l.09bn for the nine months to 
September 30. 

The unexpectedly buovant 
performance, driven by BAT’S 
cigarette and financial services 
divisions, masked disappoint- 
ing results from some of the 
group’s US retailing 
operations. 

BAT’S worldwide trading 
profits from retailing dropped 
27 per cent to £40m. mainly 
because of mediocre results 
from Ivey’s, a department store 
chain. Breuners. BAT'S Pacific 
coast furniture retailer, and 
Thimbles, its speciality wom- 
ens’ fashion shops. 

Mr Brian Garraway, deputy 
chairman, said however that 
BAT's DS retailers deliver 
most of their profits in the pre- 
Christmas period, which gets 
under way after today's 
Thanksgiving holiday. 

There was a 13 per cent jump 


BAT Industries 

Share price (pence) 

480 Si£ s&fc MS M *5 ? m 2 



Jan 


1988 


in nine month tobacco trading 
profits to £586m, due to ciga- 
rette price increases by Brown 
& Williamson, BAT's US sub- 
sidiary, plus buoyant sales in 
South America, Japan, Africa 
and China. 

In financial services, BAT 
achieved a 19 per cent rise in 
trading profits to £333m, with 
coming from Eagle Star, 
its UK-based composite 


insurer. 

BAT was coy about the 
adverse impact on Farmers 
Group, the Los Angeles-based 
insurer it is due to acquire by 
the end of the year, from Prop- 
osition 103, a premium cutting 
measure passed by California 
voters this month. 

Mr Garraway said: “The deal 
is still a good one and though 
Proposition 103 is a disappoint- 
ment it does not change the 
intent and drive towards the 
acquisition." 

He said it was quite impossi- 
ble to predict the outcome of 
legal challenges by insurers 
against 103. Farmers was con- 
tinuing in California to offer 
insurance to “preferred risk” 
drivers, but was altering 
underwriting standards to pro- 
tect pyj sting policyholders, he 
added. 

• COMMENT 

Not many people know that 45 
per cent of cigarettes imported 
to China are made by BAT. But 
assuming the group maintains 
its recent record of holding or 


expanding slightly its US mar- 
ket share, its ability to push 
through price Increases in 
America and boost sales in the 
Far East should enable tobacco 
trading profits to grow 
between 8 and 10 per cent per 
annum into the mid-1990s. If 
so. then BAT’s share price 
should have been, re-rated in 
the light of the various offers 
for RJR Nabisco in the US. 
Yesterday's stock market real- 
ity, though, was a BAT share 
price up 2p at 445p. leaving the 
group still on a lowly earnings 
multiple of 7.2, assuming full- 
year pre-tax profits of £l.6bn_ 
The obvious drags on the 
shares are the market’s wor- 
ries about Proposition 103, plus 
non-smoking fund-managers' 
old conviction that tobacco 
companies are doomed. But 
BAT could help matters by tak- 
ing a harder look at its more 
peripheral businesses: on the 
basis of the last few years, 
Ivey's, Brenner’s and even lit- 
tle Thimbles look good candi- 
dates for disposal, and there 
may be others. 


Outside factors hamper Hogg 


By Vanessa Houlder 

THE SLOWDOWN in the 
property market, the depressed 
summer season for package 
holidays and the ferry strike 
held back the results of Hogg 
Robinson, the travel, transport, 
financial and property services 
company. 

It mustered a 18 per cent 
advance to £9.5 lm (£8. 09m) for 
the six months to September 
30. on turnover up from 
£4428m to £54.44m. However, 
earnings per share fell from 
10.27p to S.59p, due to a 40 per 
cent rise in share capital and a 
higher tax charge. 

Mr Brian Perry, chairman, 
said it was a good achieve- 
ment, given the problems 
which were beyond the com- 
pany's own making. 

However, he was disap- 
pointed by the performance of 
the property division, where 
the residential market had 
been severely depressed since 
early September. Given the 
excellent performance until 
then, profits had been expected 
to be better than the 48 per 
cent rise to £1.67m <£L13m). 

He said the division was now 
“battening down its hatches” 
and plans to double the size of 


its network had been post- 
poned. 

The travel division also 
failed to live up to expectations 
and reported a drop in profits 
from £5.83m to £5.95m Con- 
trary to earlier expectations, 
there was a 7 per cent decline 
in bookings for holidays last 
summer. However, early signs 
for next summer were encour- 
aging, with forward bookings 
35 per cent ahead of last year. 

The transport division 
increased profits from £L26m 
to £1.31m. The flat performance 
resulted from six-week’s dis- 
ruption at Continental Cargo 
Carriers due to the ferry strike 
in the spring. 

The financial services divi- 
sion made a good start to the 
year with a 15 per cent 
increase in profits to £0.91m 
(£0.79m), despite costs arising 
from the finanrdfll services and. 
social security acts. 

The interim dividend is % 
(L8p). 

• COMMENT 

In its brief history as a sepa- 


rate company, Hogg has com- 
manded a premium rating 
th anks to its spread of fashion- 
able, high-growth businesses. 
But - as these results showed 
- those businesses have lost 
some of their allure. In recent 
months, the sluggish market 
has left the property division 
under a cloud, while the unpre- 
dictable nature of the package 
holiday business has been 
sharply underlined. For these 
businesses there seems little 
hope of a radical recovery in 
the second half, and indeed, 
the company's caution left ana- 
lysts downgrading their fore- 
casts to £13 .5m- For all that, 
the share price fell by just 2p 
to 184p, leaving the shares on a 
still lofty multiple of 15. To 
some extent, this seemingly 
generous multiple reflects the 
sentiment that the company 
would make a tempting target 
for a bidder. But that aside, it 
is a measure of the confidence 
in the company’s management, 
which could, say its support- 
ers, come up with some truly 
sparkling results in the 
absence of the catalogue of dif- 
ficulties that has hit it this 
year. 


Tarmac 
exercises 
US option 

By Vanessa Houlder 

TARMAC, the construction 
and building winfrprials group, 
yesterday announced that it 
was spending $188m (£i03m) 
to buy the outstanding 40 per 
cent in Tanaac-LoneStar, the 
US quarry and cement com- 
pany based hi Vir ginia and tlw 

Carolines. 

The acquisition is well 
ahead of the December 1989 
exercise date provided in the 
original agreement when Tar- 
mac bought its 60 per cent in 
November 1988. The payment 
Is less than the $200m due 
under this agreement 

Tarmac said the deal 
removed uncertainty about the 
cost of tiie minority interest 
and total control of the com- 
pany gave Tarmac full flexibil- 
ity to seize o pp o r tunities. 

The payment takes the form 
of redeemable preference 
stock, carrying a fixed coupon 
of 6.75 pa- cent a year in Tar- 
mac America, a wholly-owned 
subsidiary of Tarmac. 


S. G. WARBURG GROUP pic 


Unaudited results for the six months ended 30th September, 1988 

Increased Interim Dividend 




Six months ended 



30th September 

31st March 

30th September 


1988 

1988 

1987 


&OOO 

£000 

£000 

Profit before taxation but after 
transfers to banking inner reserves 

47,809 

34,298 

76,832 

Earnings attributable to Ordinary 
shareholders 

26,546 

18,622 

45,883 

Earnings per Ordinary Share actual 

l4.4p 

10.2p 

28.2p 

Dividends per Ordinary Share 

3-7p 

8.0p 

3-5p 

Total disclosed capital resources 

785,072 

705,539 

717,195 


The first half of last year was a period of exceptionally favourable and active markets and 
the period now under review is considered to be more appropriately comparable to the 
immediately preceding half year. 


Corporate finance profitability continued to be 
Strong with merger and acquisition business in merchant 
banking and securities at a very high level. The limited 
demand in equity markets for 
new paper restricted 
flotations and rights issues, 
although the primary market 
for international equity and 
equity-linked issues held 
up comparatively well. 

The Group was active in the 
primary’ debt markets with 
a number of innovative transactions. 

The U.K. equity business was affected by lower 
volumes and, towards the end of the period, 



pressure on dealing spreads. International equity 
distribution and trading reflected the unwillingness 
of investors everywhere to commit 
large funds to markets 
other than their own. 
Trading volumes in both 
UJC. gilt-edged and U.S. 
Treasuries were markedly 
lower than a year earlier. 
Mercury Asset Management 
succeeded in gaining new 
clients for all parts of its business, with 
funds under management achieving a 
useful Increase over the six months. 


The spread of our business, providing a wide range of services to our clients, and the 
continued commitment of our personnel throughout the world in the face of challenging 
conditions are a source of stability to our results. David Scholey, Chairman 


S.G. Warburg Securities 

S.C. Warburg, Akroyd, Rowe & Ptmum, Mullens Securities LtA 


S.G. Warburg & Co. Ltd 

Mercury Asset Management Group pic 


London □ New York □ Tokyo 

Auckland □ Boston □ Geneva □ Hong Kong □ isle of Man □ Jersey □ Melbourne □ Milan O Montreal C Paris 
San Francisco □ Singapore □ Sydney □ Toronto □ Zurich 


French bids 
value water 
companies 
at £68m 

By Andrew Hill 

SAUR, a subsidiary of 
Bouygues and the first French 
water supplier to invest in the 
statutory water sector, yester- 
day became the Last of the 
three involved to attempt to 
buy companies. 

The French bid for Mid 
Southern Water Company val- 
ues the group at about £50m 
SAUR is offering 700p pa £1 
nominal of 3.5 per cent ordi- 
nary stock. 125p for £1 nominal 
of 9 pa cent redeemable prefer- 
ence stock 1990 and £1 nominal 
of 6.25 per cent redeemable 
preference stock 1991, and 170p 
for £1 nominal of 7 pa cent 
redeemable preference stock. 

For Mid-Sussex. SAUR is 
offering £100 pa £10 nominal 
of 7 per cent ordinary shares, 
and £10 pa £1 nominal of 43 
per cent ordinary stock and 
3.325 pa cent irredeemable 
preference stock, against mid- 
dle market prices of £7.50 and 
£7.25 respectively. Hie offer 
values the whole company at 
£I3m. 

West Kent is valued at 
gfi yam , but pricing of dif- 
ferent stock categories is com- 
plicated by doubts surrounding 
the voting status of the 2 £ pa 
cent redeemable preference 
shares, to be resolved by the 
High Court 

SAUR's offer for voting stock 
is pitched at £202.02, £21L98 or 
£241.48 per £10 nominal, 
depending on the outcome.- 
This compares with middle 
market prices of £100 for the 
3.5 pa cent ordinary stock, and 
£20 for the 3.15 per cent 
redeemable preference shares. 
Non-voting stock is priced at £7 
for each £10 no minal, against a 
market price of £4. 

If the £8 per cent preference 
shares were designated voting 
stock the AIPF/Southem share- 
holding in West Kent would be 
diluted to about 39 per cent 

SAUR already has a 15.83 per 
cent stake in West Kent 5.22 
per cent of Mid-Sussex and 
13.18 pa cent of Mid Southern. 

It also owns 28 per cent of 
Rickmansworth and 25 per 
cent of Colne Valley, where 
Compagnie Generate des Eaux 
has 28 pa cent 

Rival suppliers Lyonnaise 
des Eaux and Generate des 
Eaux have now launched 
agreed bids tor six statutory 

companies . 


Firm takeover 
approaches 
made for 
George Scholes 

By Ray Bashford 

George H Scholes, 
manufacturer of electrical 
products, has received two 
firm takeover approaches 
which may lead to an offer 
being made and terminated 
discussions with a third party. 

Hanson Trust is believed to 
have be one of the companies 
involved in the discussions. 
Senior Hanson e xec ut iv es were 
understood to have held talks 
late last week with Scholes 
executives in Manchester, the 
site of the head office. 

The announcement of talks 
with the two companies fol- 
lows a statement on November 
17 that a takeover approach 
had been received. 

Em ess, lighting manufac- 
turer, has held broad ranging 
talks with Scholes for ova two 
years and maintained mptart, 
until about the time of the first 
announcement of the takeover 
approach. 

As a expression of interest in 
the situation, Emess moved 
into the market earlier this 
week and picked op a farther 
112^00 shares to lift its holding 
to 2.85 pa cent 

Scholes shares closed steady 
at 270p, before the announce- 
ment of the new approaches. 

Approval of the board would 
appear crucial to winning con- 
trol of the company as direc- 
tors and associated interests 
control about 35 per cent of the 
capital. 

Delta, electrical equipment 
group, which failed in a hostile 
£70m takeover bid in August 
1987 is free to bid again and is 
being mentioned as another 
possible suitor. 


Maxwell lifts 
Norton Opax 
stake to 25.7% 

Mr Robert Maxwell’s 
Bish o psga t e Investment Trust 
has raised to 25.73 pa cent the 
stake in Norton Opax, special- 
ist printing and packaging 
group, held by itself a nd asso- 
ciates. 

Mr Maxwell picked up his 
original 22 pa cent stake late 
in 19&> as a result of an inter- 
vention in Norton’s bitterly 
contested but successful taker 
over bid for McCorquodale, a 
larger printing group. 

Bishopsgate bought its latest 
lm shares - to raise the total 
holding in concert above 36.5m 
shares - at 154 ftp on Tuesday. 

Yesterday, Norton shares 
added 'Ap to I56p. 



Lord Young announ ces the British Steel share offer price of I25p 

British Steel share price well-received 


THE BRITISH STEEL offer 

was successfully sub-under- 
written in. the UK yesterday, 
as the markets reacted well to 
the bottom-of -expectations 
125p share price writes Philip 


BRITISH STEEL - FINANCIAL. DETAILS 


The main imilo rBrr Wwnr team 

tor the oflerwSs N MRoths- 
chUd, Barclays de Zoete Wedd, 
Baring Brothers, Linen 

Bank, County NatWest, Guin- 
ness Mahon, Hambros Bank, J 
Henry Schroder Wagg, Klein- 
wort Benson, Morgan GrenfelL 
Robert Fleming, Standard 
Chartered Merchant Bank and 
S G Warburg. 

Und erwriter s faced substan- 
tial losses an the BP Issue and 
ernnmiiid^ n on the Steel offer 
are much higher. UK under- 
writing commissions, which 
reached an all-time low of 
0.018 per cent in the BP offer, 
will be 04)7165 pa cent tins 
time, that is £71.65 for every 
£100.000 underwritten. 

Following the BP Issue, 
when many underwriters 
wished for the offer to be with- 


Marfcet capitalisation 
Total number at shares 
Offer price 
First Instalment 
Forecast dividend 
(to be paid in August 1989} 

Notional gross dividend yield* 

Pre-tax profils forecast 

Prospective price/earnings ratio (actual tax) 

Prospective price/ earnings ratio (20 per cent tax) 

OFFER STRUCTURE (BEFORE CLAWBACK) 


£2.5br» 

2bn 

125p 

60p 

5p 

8 per cent 
£550m 
4,85 
5.68 


UK firm placing 
UK conditional placing 
UK public offer 
Overseas otter 


33 per cent 
11 per cent 
23 per cent 
33 per cent 


**«— in— « m aa i 


1 1» parent 


drawn because of the impact 
of the stock market crash, the 
s tr uc t u re of the Government's 
advisory, team was altered. For 
Steel, the roles of adviser and 
lead underwriter were sepa- 
rated - Samuel Montagu is 
the former and N M. Rothschild 
the tetter. 

The overseas offer Is 33 pa 


cent of the issue, comprising 
12 pa cent in the US, 10 pa 
amt in Japan, 8 per cent in 
Europe and 3 per cent in Can- 
ada. These proportions could 
be reduced if the clawback fig- 
ure in the (JK retail offer is 
triggered. 

- A fall prospectus will 
appear in tomorrow’s FT. 


Blacks Leisure increases? 
to £2.03m at midway 

By Clara Pearson 


BLACKS LEISURE Group, 
camp in g and sports retailer 
and fashion goods manufac- 
turer. yesterday unveiled pre- 
tax profits of £2. 03m for the 
half-year to August 27. Sates 
woe £23.55m 

The comparative, results for 
1987 were restated to. include' 
companies acquired afta the 
end of toe period -on a merger- 
accounting basis. Profits- were 
£L81m on turnover of £I&01m. 

West 8, the sports shop 
chain, was incorporated in toe 
current year's figures from 
March 31. It put in about 
£140,000 to the pre-tax figure, 
on turnover of £L5m. 

Earlier this month Blacks 
paid £Z3m to acquire Alpine 
Sports, a skiing, climbing and 
camping goods business with 
three substantial outlets. In 
toe same transaction Blacks 
disposed of ll small sales 
units. 


Mr Bernard Garftacz, chair- 
man and chief executive, said 
the reorganisation, erf toe sports 
retailing outlets, under the 
name First Sports, was well 
underway. A £170,000 advertis- 
ing campaign would be 
launched next spring, to pro- 
mote LA. Gear, the 'athletic 
footwear- products -for which 
Blacks ,, has. toe. exclusive UK 
distribution-tights. “• . i'' 

At least four more sports 
outlets are expected to be 
opened in the next financial 
year. Mail order distribution of 
camping and leisure goods is 
expected to begin in the early 
part of 1988. 

The company said its whole- 
sale fashion and textile divi- 
sion performed satisfactorily 
during toe first six months in 
difficult trading conditions. 

Earnings pa share came out 
at 0.36p (0.35p). There is an 
interim dividend of 0.05p (nil)- 


Salvoes fired 
in Redfearn bid 

By Philip Coggan 

PLM, the Swedish packaging 
group; yesterday exchanged 
salvoes with Redfearn, the UK 
glass and flexible packaging 
group for which it has made a 
£5*L5m bid. 

Mr Ulf Laurin, PLM presi- 
dent and chief executive offi- 
cer, said the release of Red- 
foam’s defence document last 
week and its results “had vir- 
tually no effect on toe share 
'Price' which continues to be 
below the value of the offer." 
PIMM’S after is 545p pa share in 
cash. Redfearn closed last 
night at 535p. 

Mr David Newbigging. Red- 
fearn c hairrann, said: “PLM 
have not addressed the central 
issue — the low multiple. 
Shareholders must now see 
clearly that PLM are trying to 
take Redfearn out on the 
cheap.” The first closing date 
for the offer is November 28. 
PLM has acceptances for 29.9 
per cent of Redfeam’s equity. 


DJO YOU KNOW 


In our first 18 months we have:- 

• dealt with ova 200 institutions. 

• completed successfully over £1 billion of Corporate Finance 
work— 7 investment trust transactions. 

• remained profitable, even after writing-off ail start up 
expenses. 

• established relationships with many securities firms much 
bigger than ourselves with a view to effecting joint ventures. 

• given all employees continuity of employment and the 
opportunity to become shareholders in the firm. 

- • established and defined the main areas of our business as indi- 
cated in our ori gina l business plan Le. encompassing all areas of 
Asset Based Companies including institutional sales, research 
and corporate finance. 

In the past 12 months we have:- . 

• i n itiated a private client department. 

• increased staff from i6 to 24. 

• started to produce a monthly Asset Based Research Newsletter. 

In the next 6 months we wHl:- 

• move to new offices to allow for expansion. 

• complete an arrangement with Herzog Heine Gcduld which 
will enable our dients to deal in all NASDAQ stocks. 

• increase our Corporate Finance team, and therefore our 
presence. 

• provide research into investment trusts specialising in unlisted 
portfolios. 

• achieve the above whilst maintaining a firm check on over- 
heads and continuing to make net profits cadi montoasinevery 

month of our current financial year, which started in May. 

• continue to provide and enhance the services that our clients 
require. 



32 Threadneedle St., London EC2R 8J3A 



Member ofThe Securities Association 
Tel: 01-37^0191 


THE ASSET BAS EH SPEC! A / TS £ 5 


29 


FINANCIAL TIMES THURSDAY NOVEMBER 24 1988 


UK COMPANY NEWS 


s IW %■ 

'iwnituj ^ 
> r (LlC^jL 

ici ^ 

•miwsrr 


fired 

arnlti 


t nv: 

' '■ •■•■I'ir 


.. ■ -* 
V r.i it:. 


wiMfi 




SASEA has Calor turns in £11. 6m from 
LLTi°L LPG activities at midway 
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Minorco will fight Gold 
Fields probe to the end 

By Kenneth Gooding, Mining Correspondent 

MINORCO, the Sonth" he suggested. 
AfricaortxmtroHed investment With a reference to sugges- 
group, intends to fight through tions that Minorco would with* 
to the end the UK Monopolies draw from the scene because, 
and Mergers : Commission, as a member of the South A£d- 
inquhy into. its . hostile £22bn" ran . Anglo' American Corpora- 
bid for Consolidated Gold tion-De Been “family”, it 
Fields, the UK mining and would not want the Commis- 
Industxial group. sfen “crawling all over it,” Mr 

This was -made clear yester- PhOlimore. said: “They are 
day by Mr Roger Phiflimore, crawling, we are obliging: 
Mtoorco's- rawnmigr raat rtinprfaw, ■ , “Now we understand fully 
who said of the investigation: the nature of the Monopolies 
“We are seeing it through.” reference we have made It 
This is first «wqiiaUfi«wi dear to the Commission we are 
indication from Minorco about here and waiting for their 
its intentions.: Previously. the call” 
group has left itself room for -Meanwhile, Mr Sudoph 
manoeuvre by saying only it Agnew, chairman of Gold 
was “cooperating fully” wfih ' Fields, yesterday pointed out 
the Commission. to an a udience of Institutional 

Mr P hflHmn rg mid Mino rco In ve stors in' London that his 
had been heartened by the. • group’s share mice in the past 
advertisments placed by the . had closely tracked its beneft- 
Commission asking for Inter- cial gold production, 
ested parties - to give their ' He recalled that Gold Fields 
views. These were very specific expects its gold output to 
and asked jxuticularly for com* ! nearly . double to 2.2m troy 
ments about the. effects. of the ounces. In .1991 and mischie- 
potentfel merger “on the com- vously said: “I leave you to 
petition in the markets for draw your own amdndans.” 
minerals and metals a neh a« However, Iris chart Indicated 
titanium and zircon.” . the_ Gold Reids price, £12 -last 

- Minorco would have lftth night, would rise to more than 
difficulty putting the Commis- £20 a share if previous trends 
sion's mind'af ease aboutthai, continued.*''' 


Crown Industrial steps 
into packaging merger 


By DavM Walter 

THE AGREED merger between 
Gundell and Ferry Pickering, 
two packaging companies, has 
been challenged by Crown 
Industrial Group, a private 
company which has- stepped in 
with a £2&8m cash bid for Cun- 
defl. 

The offer from Crown is 
pitched at 160p a . share,. . com- 
pared to the I38p value or the 
Ferry’s paper-offer yesterday. 
Cundell’s shares- surged 2% to 
16%, reflecting the market’s 
hopes of a higher bid from 
Ferry. 

Crown has. already won 
irrevocable acceptances for its 
bid from Abbey Life, which 


holds a 24.4 per cent state in 
CundelL Mr Brian Fix, chair- 
man of Cimdell, said that 
Abbey’s . decision was unac- 
countable and that the bid 
wooldbe strenuously resisted. 
He would seek talks with Ferry 
at foe earliest opportunity. 

A co Tim n Li urn of institutions 
have agreed to putjnp £22m to 
finance the bid; tire ba lance 
would conte Horn Crown’s own 
cash resources^ The consort 
tium includes Investors in 
In dustry, which coincidentally 
owns lOJS per cent of CundelL 

Crowh is advised by-"Clase * 
Brothers, Cimdell by Morgan 
GrenfelL 


Radio Clyde jumps 66% 


By VaitMM Moulder 

BUOYANT ADVERTISING 
revenues together with con- 
tinuing cost controls helped 
Radio Clyde. USM-quoted inde- 
pendent local radio station, to 
increase pre-tax profits by 66 
per cent to £L5m (£916,000) fix' 
the year to September 30. 

Turnover rose by 20 per cent 
to £6.3m (£5.3m), which 
reflected a 21 per cent rise in 
advertising revenues. Since the 


end' of the ffanTiriai year, 
advertising revenues have 
risen by U per cent, which the 
company add was an encour- 
aging start to the year. 

Bantings per share increased 
from 10-2p to 16%, an increase 
of 65 per cent. A final dividend 
of % (2.7%) per share was rec- 
ommended, making a total for 
the year of 5.7% (42%). 


Net assets up at TR Property 


At September 80; TB Property 
Investment Trust had lifted Us 
net asset value from 54p to 
60% per share. Prior to the 
market crash it was 68%.' 

Group profit in the six 
months rose from £L49m. to 
£32m, with earnings im prov- 


ing to 02% (0.43pXThe interim 
dividend is up to 02% (027%) 
and the final will at least be 
held at 452%. - - 

Investment income was 
boosted by the switch from 
overseas to higher yielding UK 
-stocks. ■ 


Blacks lilain ____frd 
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DIVIDENDS ANNOUNCED 

Correa - T 
’ Currant Date of ponding 1 
payment . payment, -dividend y 

» _Jr*t <L5t . ftb t nil 
of— .Int 02 Feb 14 


Jan 5 
FebS 
Jan 13 

. Feb 34 
Jan 24 
Dec 15 

j*v'2q; 

- Jim. 6 . 
Dec 15 


Dividends shown pence per share net except where otherwise stated. 
■Equivalent after allowing tor. scrip issue. tOn capital increased by 
rights and/or acquisition issues. 9JSM stock. {^Unquoted stock. 4Third 
market YFor TZ monthB- ^Partiy to reduce <fispartiy; final of at least 
frTrr^v* 1 ’• V — 


Imry Merchant profit doubled 

Inrry Merchant Developers has oper and trader ad v anced from 
doubled profits in its first set £5-01m to £L0.42m in the six 
of results since the merger months to September 30. 
between Imry International 

and City Merchant Developers The interim dividend is 
in March. Pre-tax profits for raised to 3% (2%) on aiming * 
the property, investor, devel- per share of 12% (7.7p). 


21.5% of 
Mountleigh 

By Philip Coggan 

SASEA, the Swiss group 
controlled by Italian business- 
man Mr Florlo Florini, has 
increased its stake in Moun- 
tleigh, the UK property com- 
pany, to 212 per cent. 

The shares were acquired 
via Galerias Cousortium. an 
investment vehicle in which 
SASEA has a majority stake. 
Galerias has made approaches 
to Mountleigh with a view to 
buying Motmtleigh Interna- 
tional, the subsidiary which 
contains its European inter- 
ests, and in particular Galerias 
Predados, the Spanish depart- 
ment store chain. 

Mr Peter Earl, the financier 
who Is acting for SASEA, said 
yesterday that SASEA did not 
solicit the extra shares but 
had been offered them by insti- 
tutional investors who were 
dissatisfied with the Moun- 
tleigh board. 

He said discussions were 
continuing with Mountleigh 
over the sale of Mountleigh 
International but he was not 
In a position to say whether 
SASEA would consider making 
a bid for the whole group. 

Potential price for Moun- 
tleigh International is believed 
to be around £350m gross. 

Shares in Mountleigh rose 
5p to L87p yesterday, as news 
of the increased SASEA stake 
fuelled takeover speculation. 


By Clare Pearson 

CALOR GROUP, which Is now 
solely devoted to the market- 
ing and distribution of liquid 
petroleum gas in the UK, yes- 
terday announced pre-tax prof- 
its from continuing activities 
of £11.6m for the six months to 
end-September. 

The comparable figure of 
£I0.5m included a contribution 
from the since-demerged North 
Sea oil interests, which put in 
£L3m to file £9 2m worth of 
attributable profits achieved 
during that period. Attribut- 
able profits this time, which 
were the same as post-tax prof- 
its, came out at £7 An. 

Since September. Calor has 
sold its North American oil 
interests, the write-down of 
which contributed to a 58 -8m 
extraordinary debit in the last 
full-year accounts. 


Mr Michael Davies, chair- 
man, stressed that these latest 
results were of limited signifi- 
cance for the foil year since 
the vast bulk of LPG is sold 
during the winter months. But 
he said both turnover and prof- 
its met expectations. 

LPG turnover rose from 
£ll3.7m to £117.5m. in very 
similar climatic conditions. 
Earnings per share came out at 
4.7p (4-lp>- Tbe interim divi- 
dend is set at % (5%). 

• COMMENT 

“Put warmth where you want 
it” runs one of the slogans in 

Color’s reinvigorated attempt 

to speak to the consumer a 
drive that it is concentrating 
all its efforts on now that it 
hac sold off its non-LPG inter- 
ests and stands apparently pro- 


tected from a hostile bid by the 
presence of 42 per cent share- 
holder SHV. the private Dutch 
concern. With a good 50,000 
eating places, and about 2 Vim 
homes, off the gas mains in 
witain today, there should be 
plenty of scope for growth left 
ln what is often mistakenly 
believed to be a mature UK 
market, the company contends. 
At the moment, it is particu- 
ferly enthused by the fact that 
its cabinet heater advertising 
campaign has happily coin- 
cided with a spell of perishing 
weather. However, all this is 
largely neither here nor there 
to the stock market which 
reckons that so long as post- 
tax profits reach about £53m 
this year, and the shares yield 
above 6 per cent. Calor is good 
solid value. 


Kelt lifts Carless stake NW ^pio^on 


By Nlkkt Tait 

AS THE £2 08m from Kelt 
Energy for Carless, the oil 
independent heads towards its 
first close today, the bidder has 
picked up further shares in its 
target 

Kelt itself Has acquired 
another 123m shares at 11% 
apiece, taking its total stake to 


8.41 per cent - the maximum 
which it can buy given its size. 
However, Mr Hubert Perrodo. 
Kelt’s chairman, has also been 
in the market - in his case pur- 
chasing 3 -85m shares or 2.15 
per cent This takes the Kelt 
cam p’s holding to 10.56 per 
cent. 


Belfast-based North West 
Exploration, fighting a £l0m 
bid from Dublin-based Oliver 
Resources, yesterday said it 
had reached an agreement to 
develop its gypsum deposit In 
County Cavan, which is expec- 
ted to bring an income of about 
£15.7m over a 20-year period. 
The agreement is with Sean 
Quinn (Quarries), a Northern 
Irish company. 


FINANCIAL NEWS FROM B.A.T INDUSTRIES 
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NINE MONTHS RESULTS 

£1 = $1.69 at 309.88 ($1B8 at 31.1Z87) 

9 months to September 1988 

9 months to September 1987 

Change 

PRE-TAX PROFIT 

£l,089m 

£961m 

+ 13% 

EARNINGS PER SHARE 

42.31 p 

38.43p 

+ 10% 


Currency fluctuations had little net impact - at constant exchange rates turnover rose 4 per cent and 
operating profit was up 12 per cent to £1,108 million • Financial services - further substantial progress - 
profit of £333 million, an increase of £64 million - Eagle Star's underwriting performance showed significant 
improvement of £45 million - also excellent results from Allied Dunbar and Canada Trustco • Tobacco profits 
up 13 per cent at £586 million - Brown & Williamson and BATCo particular success in export markets 
• Paper and pulp profit up 3 per cent despite disposal of a number of businesses • Retail profit at 
£40 ; million - strong store for store growth in Argos - competitive pressures continued to affect US 
retailing results • Farmers acquisition on schedule. 

BAT INDUSTRIES 

ri&i.jtfcirxiAi «> r n ii i n p o n r t a i i i ti a n a n r- p. ^ * MNiM 



FIN AN CIAL SERVICES 


RETAILING 


PAPER 


TOBACCO 


The Ui quarter^ report is being posted to stareholdeis and copies are avaBaUe from the Company Secretary. B.A.T Industries p.l.c, Windsor House, 50 Victoria Street, London SWiH 0NL 
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UK ECONOMIC INDICATORS 


ECONOMIC 
11985—100); 
sales value 
unfilled vac 


ACTIVITY- Indices at Industrial production, manufacturing output 
engineering orders (E billion): retail sales volume i i960 — 100); retail 
(1880 -100); registered unemployment (excluding school leavers) and 
ancles 1000b). All seasonally adjusted. 



indL 

Mlg. 

Eng. 

Rated 

Retell 

Unem- 


1987 

prod. 

output 

order 

»0l. 

value 

ployed 

Vaca. 

3rd qtr. 

107.1 

108S 

28.4 

13TS 

1718 

2SZ7 

241.3 

4th qtr. 

1388 

108JI 

109S 

29-7 

1338 

2188 

2458 

262.1 

1st qtr. 

108.1 

110.7 

31.7 

1358 

1738 

2,488 

248S 

2 nd qtr 

10S.7 

1122 

320 

1378 

1*18 

24*4 

2S&-2 

3rd qtr. 

1108 

11521 


1388 

188 A 

1228 

244S 

January 

108S 

1114 

31.1 

135.0 

17BS 

2S19 

290-6 

Ribruary 

10GS 

109-5 

324 

135S 

168S 

TAB* 

2498 

March 

108.7 

111.1 

31.7 

135.4 

175.1 

2S54 

2498 

April 

109JI 

111.8 

318 

1388 

1804 

2403 

2998 

May 

109.7 

11SU 

■p > 

137.7 

ISOS 

2S84 

2S4S 

June 

110.2 

1128 

32-0 

137.0 

182-3 

2824 

255.1 

July 

nos 

115S 


140.0 

1814 

2887 

249.7 

August 

111.1 

nes 

328 

139S 

187.7 

122S 

242S 

Sop lumber 
October 

110S 

115S 


1884 

141.0 

18SS 

2,192 

2,160 

2402 

251.2 


OUTPUT* By martlet sector; consumer goods, investment goods, Intermediate 
goods (materials and luels); engineering output, metal manufacture, textiles, 
leather and clothing (1985= 100); housing starts (000s. monthly average). 


Magnet’s £34m disappoints City 



Conner. 

Invest. 

Intmd 

Eitfl 

MeW 

Textile 

Houeg. 

1987 

5000 a 

goods 

goods 

output 

mnfo. 

etc. 

atam' 

3rd qtr. 

108.1 

104S 

107S 

1054 

108-9 

104S 

19S 

4th qtr. 
1988 

109S 

107.7 

1084 

1084) 

1114 

103S 

ITS 

1 st qtr. 

109S 

105S 

1084 

107.1 

117S 

104.1 

19S 

2 nd qtr 

111 S 

107.9 

109S 

109S 

121.1 

IOIS 

22S 

3rd qtr 

11 3 . a 

114S 

108S 

113-8 

122S 

102.1 

20-3 

January 

ilOS 

1034 

110 s 

107.0 

1284) 

106S 

18S 

February 

108S 

104.9 

106S 

105.0 

118S 

164.0 

205 

March 

109S 

108S 

108.1 

109-0 

1104 

102S 

21S 

April 

110.2 

108S 

10SS 

108.0 

12SS 

102S 

21S 

May 

11 x 0 

105S 

109.7 

108S 

1184) 

103S 

224 

June 

111 s 

111S 

109S 

. 112.0 

120.0 

100.0 

2 as 

July 

1134 

113S 

1084 

113.0 

128S 

1834) 

208 

August 

113.1 

116.2 

108.4 

115.0 

128S 

102.0 

20S 

SepL 

1144 

113.7 

10 7S 

11 3S 

115.0 

102S 

194 


EXTERNAL TRADE* Indices of export and Impart volume (1986-100); visible 
balance; current balance (Cm); oil balance (Cm); terms of trade (1986—100); 
official reserves. 



Export 

Import 

Visible 

Current 

on 

Terms 

Reaatve 

1S87 

volume 

rahxne 

balance 

balance 

balance 

beds 

USSxi 

2nd qtr. 

106-2 

111S 

•&390 

■355 

-MS1S 

97S 

3438 

3rd qtr. 

109S 

119S 

-3^01 

•1,103 

+S38 

97S 

34S1 

4th qtr. 

1988 

111S 

120S 

-3S80 

-ISM 

+ 1,073 

97S 

44S3 

1 st qtr. 

106S 

117S 

-3382 

-2442 

+878 

97S 

44S4 

2 nd qtr 

111.1 

1274 

-4483 

4*14 

+877 

98S 

48S2 

3rd qtr 

110S 

135S 

-5SZ4 

-4S24 

+ 381 

9*l2 

BO .64 

February 

103S 

118.0 

-ISM 

-1.168 

-654 

+302 

97.1 

42S3 

March 

107S 

115.7 

<14)24 

+218 

96S 

44S4 

April 

iias 

124.0 

-1.208 

-702 

+308 

98S 

47S8 

May 

108.0 

127.2 

-ISM 

-1,177 

-14*35 

+221 

99.1 

48-53 

June 

111 s 

131.0 

-1S41 

+148 

99.1 

48S2 

July 

108.1 

145.1 

-2,651 

-2,151 

+68 

98.7 

49S3 

August 

105.1 

130.1 

-ISIS 

-1S13 

+ 140 

99S 

80.84 

September 

119S 

131.1 

-1,060 

-580 

+158 

99.0 



FINANCIAL- Money supply M0. Ml and M3 (annual percentage change); bank 
sterling lending to private sector: building societies 1 net inflow: consumer credit!: 
all seasonally adjusted. Clearing Bank base rate (end period). 






Bank 

BS 

Cnemer. 

Base 


MO 

Ml 

M3 

lend ns 

MkMt 

credit 

rate 

1987 

% 

% 

% 

Cm 

On 

On 

% 

3rd qtr. 

5.0 

20 S 

19.7 

+11,448 

1S11 

+874 

10S0 

4th qtr. 

1968 

4S 

23-0 

22S 

+ 11,282 

3S07 

+948 

8S0 

let qtr. 

5-3 

21.0 

209 

+12S03 

assi 

+14*35 

8S0 

2nd qtr 

SS 

18S 

20S 

+ 15SS2 

4.173 

+ 1,084 

9S0 

3rd qtr. 

7S 

17J 

20S 

+15S12 

3,182 

+1,137 

12JM 

January 

4S 

21.9 

22S 

+ SS98 

898 

+ 288 

8-50 

February 

5-3 

21.0 

20S 

+2SS5 

1,102 

+321 

•SO 

March 

5-8 

21S 

20S 

+4,752 

14*59 

+429 

aso 

April 

6.1 

21S 

194 

+ 0014 

1,578 

+ 281 

84)0 

May 

6S 

19S 

IBS 

+ 3.138 

14*58 

+ 386 

7450 j 

June 

7S 

IBS 

20S 

+ 6S02 

1S30 

+ 438 

8-50 ; 

July 

6S 

17S 

20S 

+8452 

14182 

+298 

10-50 

August 

7S 

15.7 

201 

+3,149 
+ SS11 

1.179 

+518 

124)0 

September 

October 

8.7 

17S 

20S 

821 

1S83 

+821 

124)0 

124)0 


MFLATION-Indlces ol earnings (1985“ 100); basic materials and fuels: wholesale 
prices ol manufactured products (1985- 100) xe tall prices and food prices (Jan 
1987-100): Reuters commodity Index (Sept 1931 -100); trade weighted value of 
sterling (1975-100) 


1987 

3rd qtr. 

4tn qtr. 

1988 
1 st qtr. 

2nd qtr 
3rd qlr. 
January 

February 

March 

April 

May 

June 

July 

August 

September 

October 


Earn- 

Inga- 

Basic 

mada.- 

meals. 

mnfgt 

BPT 

Foods 

Reuters* 

cmdty. 

Sterling 

117.7 

9SS 

IMS 

1021 

IMS 

1,647 

727 

120 S 

984 

109S 

1022 

101.7 

1S83 

749 

121.7 

98S 

111S 

103J 

103S 

1,747 

1S17 

75S 

124S 

B7S 

112S 

1089 

104S 

77S 

127S 

98 S 

113S 

108S 

1047 

1S02 

73S 

120S 

98.1 

110S 

103S 

1029 

1,752 

749 

1204 

96S 

111.0 

103.7 

1028 

1,785 

1734 

743 

124.1 

95.7 

1114 

104.1 

103-8 

70S 

1244 

98S 

1123 

105S 

1044 

1,738 

742 

124S 

97.7 

1129 

106S 

1047 

1,778 

784 

12SS 

99S 

113S 

10BS 

104S 

1,938 

1,970 

TBS 

128S 

994 

113S 

108.7 

1040 

754 

128S 

98S 

tias 

107.9 

1044 

1S53 

76S 

127J 

9842 

114S 

1084 

1048 

1,573 

754 


979 

11 4S 

100S 

1040 

1474 

TBS 


'Not seasonally adjusted 





tnm changes In amounts outstanding, exefuding bank loans. 


MAGNET. Yorkshire-based 
kitchen and bedroom furniture 
group, yesterday reported tax- 
able profits 35 per cent higher 
at £33.72m in the six months to 
October L 

However, the outcome failed 
to excite City analysts who 
were anticipating profits 
around the £36m level. Magnet 
shares fell lip to 206p follow- 
ing the announcement 

The increase from £35.04m 
was achieved on turnover of 
£196.7m (£ 187.4m), although Mr 
Tom Duxbuxy, chairman, aairj 
the com pans ion was affected 
substantially by the 
of only one quarter's sales of 
South ern-Evans. 

The timber importer and 
merchant was sold to Harri- 
sons & Crosfield in June and 
the net capital prefit of £26.l3m 


realised from the disposal was 
taken below the line as an 
extraordinary item. The com- 
parison for continuing 
operations showed an 
increased turnover of 17.8 per 
cent 

Mr Duxbury said the group's 
retail business had performed 
well with margin improve- 
ments made in two major 
areas.' The Blue Riband range 
of kitchen furniture had been 
successfully introduced, and 
Magnet’s move into small out- 
lets in prime high street posi- 
tions has resulted in “substan- 
tially’* increased sales per 
square foot 

During tbe period under 
review. Magnet opened li 
larger stores and 14 shops - 
an additional retail area of 
1 68.500 sq ft The group’s total 
selling area should increase to 


I. 1m sq ft by March next year, 
he stated. 

Interest receivable amounted 
to £L93m, against a charge of 
£L42m last time. After tax of 
£LL3m (£8.42 m), earnings per 
share improved 28 per cent to 

II. lp (8.7p). The interim divi- 
dend is lifted to 2iJp ( 2 hp). 


In selling space. The 

ity was disinclined to be for-, 
giving, and Magnet’s shares 
tumbled to almost half last 
summer’s peak of 420p. Assum- 
ing pre-tax profits of £725m in 
the full year, the shares are 
now sitting on a fully diluted 


• COMMENT 

Mag net has a unique «MHty to 
excite fi nd fflsiinnnint- Yester- 
day It emphatically disap- 
pointed with a set of figures 
below tiie fanciful expectations 
of the more exuberant ana- 
lysts. In the event, the £3 -8m 
contribution from property 
(compared to £ 600,000 last 
time) was substantially greater 
than anyone had predicted, 
and the figures suggested that 
sales and profits were not 
keeping up with, the rapid 


prospective multiple of around 

mtr£bu 


9.5 if the contribution from 
property is stripped out. If one 
)ia« any faith in. Mr Duxbury’s 
ability to manage the nest 
stage of bis company's trans- 
formation from carpenter to 
retailer, this is too low. Those 
who fear that he could stumble 
again, as he has twice since 
1385, should remember that he 
has at least built a formidable 
brand name in Magnet. Neither 
this, nor the £8Sm in the com- 
pany’s balance sheet, will have 
escaped the attention of 
predators. 


Wilton placing will raise £2.4i 


WILTON GROUP, formed from 
tbe old Pennine Resources and 
introduced to the Third Market 
in August, is paving the way- 
for future growth. 

It is raising £2.4m net by a 
placing and offer, which will 
clear its debt and leave it with 
a significant asset base. 

Mr Michael Buckley, chair- 
man. said that with the group 
now in such good shape “we 
intend to move quickly and we 
are already actively pursuing a 
number of opportunities.” 

The group owns property in 
the US, and in August acquired 
Joslin, a restoration stonema- 
sonry business which has con- 
tracts with Oxford colleges and 
Windsor Castle. 

On behalf of WQton, Shep- 
pards has conditionally placed 
50.5m new 4 A* ordinary lp 


shares at 5p each with a num- 
ber Of institutions, and 
will be available to sharehold- 
ers at that price on the basis of 
one-for-three ordinary and/or 
‘A’ ordinary held. 

Mr Buckley and Mr Malcolm 
Horsman, who together hold 
nearly 48 per cent of the capi- 
tal, are not taking up their 
rights to 24m shares, and these 
have been placed firm at the 
Issue price. 

Mr Buckley said the group 
was now fairing steps to dis- 
pose of the property portfolio 
in Chanute, Kansas. As regards 
the major property in Ephrata, 
Pennsylvania, it might be more 
beneficial to let it, thereby pro- 
viding a flow of income to take 
advantage of substantial tax 
losses available in the US. 

Therefore, it had been 


decided to repay the loans of 
51 . 02 m on that property and 
settle other American creditors 
of $400,000. It was also pro- 
posed to make early repa ymen t 
of the £250,000 interest-free 
loan from Dawnglen Finance, a 
company controlled by Mr 


Buckley* There would be a dis- 
count of £10,000. 


The group also announced 
yesterday its results for the 
first half of 1988, showing the 
pre-tax loss reduced to 
£172,000, from the £481.000 of 
the preceding nine months. No 
figures are included for Jnsfa 


Mr Colin Ingleby-Mackenzi 
a director of Brown Shipley 


Holdings, has joined the WQton 
board in a non-executive capac- 
ity. 


Sanderson Elec beats forecasts 


EXCEPTIONAL growth at 
Sanderson Electronics has seen 
the company soar past the 
profit and dividend forecast in 
the May USM placing. 

For the year ended Septem- 
ber 30 1988 pre-tax profit came 
to £1.75m, against £L45m indi- 
cated and £380 XXX) achieved in 
the previous year. The divi- 


dend is 3p, compared with 2J5p 
promised. 

The directors said growth 
was exceptional as a result of 
benefits arising from the heavy 
Investments over the past few 
years in the infrastructure and 
software products. And the 
group was in a st rong position 
to move forward. 


Principal activities of the 
group are the supply of com- 
puters under its own name and 
the ori ginal makers’ name, its 
own. range of software systems, 
turnkey systems and mainte- 
nance and support services. 

Turnover was ah ead £2.7m to 
£7.8m* Earnings advanced 
tol3.5p (2-7P)- 


Monopolies 
reference for 
EMAPbid 


By Vanessa Houlder 

Tbe £3.4m purchase by EMAP. 


the publishing, printing and 
exhibitions group, of a 40.' 


40.7 per 

cent stake in the T R Beckett 
local newspaper group has 
been referred to the Monopo- 
lies and Mergers Commission. 


The decision had been expec- 
ted by the company. The Fair 
Trading Act usually requires a 
reference where the purchaser 
already owns newspapers with 
an average paid-for circulation 
of 500,000 plus and where one 
of the newspapers being 
acquired has a circulation of 
over 25,000. 


T R Beckett owns two firee- 
sheets and 9 paid-for newspa- 
pers near Eastbourne and 
Worthing. 


Marston’s op to £7.69m 
despite lower beer sales 


By Lisa Wood 


Mercury Asset Management Group pic 


UNAUDITED RESULTS FOR THE SIX MONTHS ENDED 30th SEPTEMBER, 1988 



30th September 

Six months "vlwt 
31st March 

30th September 


1988 

1988 

1987 


£000 

£000 

£000 

Profit before taxation 

19,206 

15,173 

23^53 

Earnings per Ordinary Share 

19.0p 

14. 9p 

24. Ip 


The Board has declared an interim dividend of 3.5p per Ordinary Share, which 
compares with the interim dividend of 3.0p in the previous year. 


THE CHAIRMAN, MR PETER STORMONTH DARLING, COMMENTS; 


“At 30th September, 1988 the value of funds managed by Mercury 
Asset Management was £24.3 billion. In the last six months we gained 
a substantial number of new clients in all areas of our business and the 
average level of funds under our management showed as increase over 
the previous six months. It is clear that investors are still being heavily 
influenced by the events of October, 1987 and it is too early to make any 
prediction as to a possible broadly-based return of confidence. How- 
ever. the diversification of our business among institutional and private 
clients in both the U.K. and a wide spread of overseas countries puts us 
in a strong position to achieve good returns for our shareholders.” 


The Interim Report has been posted to shareholders. 
Copies may be obtained from the Company Secretary. 


33 KING WILLIAM STREET, LONDON EC4R 9 AS 


MARSTON, THOMPSON & 
Evershed, Burton-based 
brewer, yesterday reported 
pre-tax profits of £7.69m for the 
six months to September 24, an 
increase of 16-3 per cent an the 
previous year. 

Turnover rose to £38 .91m 
(37.59m), despite a 33 per cent 
contraction in beer volumes. 
Earnings per share worked 
through at &04p (5.05p) and the 
Interim dividend is lifted from 
0.85p to 0-94p. 

Mr Michael Hurdle, chair- 
man, said: “Although trade 
overall for the first half was 
slightly disappointing, it did 
show signs of improving over 
the latter part, and, indeed, 
this has continued into Octo- 
ber and November." 

Mr Hurdle said beer sales in 
the first half had only been 
marginally down in its tied 
bouses but sales to thefree 
trade, which accounts for 
about 35 per cent of the group’s 


beer sales, s uffer ed because of 
intense competition.' 

A furtbCT 17 of its 830 pubs 
had ' been taken under Mar- 
ston’s own manag ement with 
net profits from food increas- 
ing by nearly 25 per cent. 

In the second half of the year 
Whitbread will start to give 
national distribution to Mar- 
ston’s Pedigree ale, a trading 
agreement which is expected to 
lift sales of the brand by 50 per 
cent over the next three years. 
Mr Hurdle said depreciation of 
the capital expenditure 
required before production 
could be increased was expec- 
ted to offset the contribution 
from this financial year’s 
increased sales. 

Marston’s will be giving - 
increased emphasis to lager 
brands, including Heineken 
and Stella Artois, brewed in 
the UK by Whitbread. Sales of 
Marcher, one of Marston’s own 
brands, will be run down. 


Pittard queries Strong accounts 


The debate over the accounts 
of Strong & Fisher, the leather 
group which is currently mak- 
ing a hostile bid for rival Pit- 
tard Gamar, resurfaced in 
questions from the Pittard 
camp at Strong's annual meet- 
ing. 


Pittard queried again the 


writedown of stocks following 
Strong’s acquisition of the 
Gomshall leather businesses in 
1967, and the extent to which 
this af fe cted profits. The bid- 
der, however, reiterated that 
the writedown was to net real- 
isable value, and that subs- 
quent profit contribution came 
from value added by Strong. 


COMPANY NEWS IN BRIEF 


CLASSIC THOROUGHBRED, 
which came to the Irish 
Smaller Companies Market in 
October 1987, has reported a 
loss Of K423.000 (£353,500) for 
the six months to June 30. 
Interest and investment 
income was £ 61 , 000 , operating 
expenses £484,000. 


PERSONAL- ASSETS Trust: 
Net asset value 56.6p at Octo- 
ber 31 against 56£p a year ear- 
lier. Net revenue for six 
mouths ended October £160,000 
(£98,000) after tax of £69,000 
(£37,000) for earnings l.Q7p 
(0.65p). Total income E294JXX) 
(£225.000). 

POWER CORPORATION has 
entered a joint venture with 
Scott Mwnrin, part of W and M 
Properties, a New York prop- 
erty investment company, to 
purchase and develop proper-' 
ties in the US. 

SHIRES INVESTMENT: Net 
asset value per 50p ordinary 


279.2P (35<L3p) at September 30 
1988. Fully diluted, the figure 
was 240 Jp (279.4p). Net reve- 
nue for the half year to end- 
September was £1.34m 
(21.38m), after tax of £492,000 
(£543,000). Earnings 8.51p 
(8.85p) or fully diluted 7.72p 
(7.91p) and second interim divi- 
dend 3.35p (3-15p), making G.7p 
(&3p) to date. At June annual 
meeting it was confirmed Hmt 
full-year dividend would be at 
least 5 per cent above the pre- 
vious year’s I4.75p. 

THERMAL SCIENTIFIC: TI 
recommended offer will close 
at 3pm on December 9. By 3pm 
on November 18, acceptances 
had been received in respect of 
22.46m Thermal shares (68.7 
per cent). Following the offer.* 
TI purchased 9.76m shares (29.9 
per cent) and now owns or con- 
trols 3222m (98.6 per rent). It 
now intends to acquire compul- 
sorily the remaining The rmal 
shares. 


board meetings 


The tallowing companies haw notlfled detea 
ol bond meeanga to tne Stock Excnenga. 
Sue? me et i ngs am usually held lor ow pur- 
boee o I considering dividend*. Official Indfca- 
Uons ora net available am to wieowr the 
ttvUentft are totarUna or fruits «no the 
divisions shown below arm booed mainly a? 
last year's timetable*. 

TODAY 


Anglo United ...... 

Booth indueotoo 


Calooanta investment* 

Century Olio 

Eobro ..... _ 

Ereklm Horn . 


Anglevaal. Boot*. Business Men- 
h. Century i 


Learmoath & Burchett 

Sandora & Sidney — 

Sletao 

YollowJuinwier _______ 


NOV. 25 
Dec. 8 
Nev. 29 
Nov. 24 
Nev. 24 
Dec. B 
Nov. 25 
Nov. 28 
Nov. 29 
Doc. 8 


gage Tnm. Century Otis. Gnancery. F intern 
Transvaal Can Mines. EdbrO. Fulcrum Inv. 
Trust, Giamer. Murray T senna logy lr> n , 
Oglesby & SuUar. Roth marts bin. Scantron*. 
UnHack. John Waddnaum. 

Finals* Blenheim Exhibitions. Guinness 
Mahon, Scottish Inv Trust. 

nmim dates 


O uOftomain odd . 


GroaMol Ply. Mines . 
Leads . 


losftoc 


Saawhi & SootcM . 

SI Helena Goto Mines . 


Allied Ceifoide . 


SBltofitetn Gold Miffing . 
Sunset Bool Mow . 


DOC. 7 we« Hand Cona Mines ... 


Ooc.1, 
Doc. 1 
OeaS 
DOC.S 
DOC. 7 
Don. I 
Oml 1 
Nov- 23 
Dec. I 



Rights issue as 
John J Lees 
rises to £0.3m 


Confectionery maker John 

Lees wnanrlotf m t frp h ffl lf VCM 

ended September 30 1988, and 
is seeking to raise some £l.79m 
net via an underwritten rights 
issue. 

During the period, turnover 
rose from £2 3m to £334m and 
pre-tax profits from £220,000 to 
£309,000. Earnings came to 
337p (3.16p) and the interim 
dividend is lifted to 0.75p 
(0.6Kip). 

The rights comprises the 
issue of 1.96m shares at 98p 
each, on a two-for-five basis. 
Prior to the announcement the 
shares stood at ll5p. 

The directors considered the 
>'s trading position to be 


German 
Smaller 
assets down 


The net asset value of German 
Smailar Companies Investment 
Trust was 140 3p at September 
30 2988 - down almost 25p 
from the figure prevailing 
year earlier. 

Net revenue in the six 
ijwnthu to end-September was 
£194,652 (£188^76) after tax of 
£101,051 (£111,467). Earnings 
per 50p share improved from 
L49p to L54p. 

Directors said the current 
policy of fairly full investment 
would continue with a measure 
of liquidity being retained for 
investment in special situa- 
tions, especially if the market 
fell in response to renewed dol- 
lar weakness. 


BICC in £3m 
Italian 


expansion 

BICC is to acquire Demo 
Armadi Racks, Italian elec- 
tronic packaging business, for 
L6.25bn (£2.7m). 

The addition to BKX7s exist- 
ing European electronics activ- 
ities is part of plans to build a 
l ea ding European electronics 
pa ck a gi n g business ahead of 
1992. 

Turnover of the Turin-based 
company was L53bn in .1987 
and net assets Tashw 


Reflex doubled 


Reflex Investments pre-tax 
profits for six months to the 
end a? October were S£429JXX> 
(£364,000). against I£211,000, on 
turnover of l£L43m (Ki.09). 


Earnings per 5p share 3.lSp 
dividend 


(237p) and an interim 
of 0.449p is being paid. Com- 
pany’s shares are traded on the 
USM. 


Avis Europe 


Avis Europe, car leasing and 
rental group, has exercised its 
option to buy the remaining 50 
per cent of Sogen Avis, the 
Paris-based contract hire car 
business. 

Avis Is paying the vendor 
Societe Generate, the French 
banking group, FFr93.8m 
(£8 An). 


Restructured Broad 
Street advances to 
over £lm at midway 


By Fiona Thompson 


BROAD STREET Group, 
USM-quoted public relations, 
advertising, and marketing ser- 
vices concern, yesterday 
reported pre-tax profits of 
nsiem for the six m onths to 
September 30 1988 on turnover 
of £688m* 

The comparative figures are 
for the six months to April 30 
1967, when pre-tax profits were 
£281,000 on sales of £4-02m. The 
group last year changed its 
year end and reported for the 
17 T nrmthg to March 31 1988, so 
there are no totally c omp a ra b le 
figures. 

Mr James Gulliver, who took 
over as chairman a year ago, 
s aid the improved performance 
was due to a strength enin g of 
management, improved staff 
motivation and the introduc- 
tion of strong financial con- 
trols. 

"When I came we carried out 
a comprehensive review of the 
business and set up a new 
organisational structure. We 
had a tight performance review 
of executives, with one or two 
leaving, and we now have a 


highly motivated, settled 
team." 

Of total operating income of 
£4.l6m, financial public rela- 
tions accounted for 38 per cent, 
corporate PR for 22 per cent, 
consumer PR 17 per cent, 
advertising and design 10 per 
cent, political FR 5 per cent, 
sports and arts marketings per 
emit, investor relations 2 per 
cent and presentation skills 
training 1 percent 

Major clients won since the 
year end include Abbey 
National, Cable and Wireless. 
Mountleigh, Rnthmans Interna- 
tional and Irish Distillers 
Group. Just this week Broad 
Street won the Shorts Brothers 
of Belfast account,, to handle 
its public relations in the run 
up to privatisation. 

The tax charge was £401,000 
(£112,000). Earnings per share 
rose from 0.6p to 1.9p. A 
maiden dividend of 0.6p was 
declared. 

Mr Gulliver said he was con- 
fident the group would main- 
tain its improvement into the 
second halt 


Jarvis Porter declines 
sharply to £508,000 


AS FORESHADOWED in the 
group’s annual report, Jarvis 
Porter, label and packaging 
manufacturer, suffered a sharp 
do wnturn in taxable profits for 


the six months to end-August 

Turnover showed a near - 12 
per cent increase to £l7-64m, 
out pre-tax profits dipped 62 
per cent from £1.35m to 
£508,000. Mr Paul Jarvis, chair- 
man, attributed the disappoint- 
ing performance to intense 
competition encountered by 
Ae group’s Flexible Packaging 
Operation. 

Redundancy payments relat- 


ing to the reduction in capacity 
at Flexible and a compensation 
payment to a former senior 
employee amounted to £201,000 
and were taken above the line 
as exceptional items. 

Mr Jarvis said the measures 
taken had brought about an 
improvement and Flexible had 
now returned to profitability. 
Plans for a reshaping of manu- 
facturing facilities were now 
being implemented throughout 
the group, he added. 

Earnings per 1%) share fell to 
2p (£L2p), but the interim divi- 
dend is maintained at L4p. 


Instrumentation division 
helps Platon reduce loss 


AN IMPROVED performance 
from its . instrumentation divi- 
sion enabled Platon Interna- 
tional, USM-quoted measure- 
ment control and information 
technology group, to reduce its 
taxable deficit in the -six 


months to end-September. 

The pre-tax loss came out at 
£134,000, down from a restated 
£325,300-last time, Groiip tnriv- ^the electronics division. Here, 
over amounted to £2.77m the overall loss was down from 


man, yesterday said that new 
banking facilities had now 
been airanged. 

During the six months, the 
instrumentation side contrib- 
uted pretax profits of £234,600. 
agaiqst. a Ices of £50,000 last 
time. However, lack of orders 
in the defence market pre- 
cluded a similar showing by 


(£&9m). 

Platon incurred a loss of 
£957.500 in the frill year to 
April 1 1988 - accounts being 
prepared on a going-concern 
basis, which according to tbe 
auditors, depended on continu- 
ing support of the group’s 
bankers. Mr Alby Vlgar, ebair- 


£186,400 to £147,900. Platon said 
the level of enquiries on 
defence products should 
increase following the award in 
September of AQAP 1 and 13 
MOD Quality Approvals. 

Losses per share amounted 
to 3.4p (8.lp). There is no 
interim dividend ((L51p). 


SHARE STAKES 


London Merchant Securities: 
Westpool Investment Trust has 
acquired L8m ordinary ( 1.11 
per cent) and now holds 
( 51.22 per cent). The acquired 
shares are a scrip dividend, at 
one-for-45, for the year ending 
March 31 1988. 

Merivale Moore: The interest 
of the Prudential Corporation 
Group (together with that of 


funds managed for clients) . Is 
now Prudential Assurance Co. 
-50,000 and Prudential Nomi- 
nees Client AJC’s 74L500, mak- 
ing 791,500 (5.61 per cent). 
Perry Group: Funds under 
management of Scottish Ami- 
cable Investment Managers 
have acquired 71,500 ordinary 
(039 per cent) making total of 
L65m (84)3 per cent). 


PUBLIC WORKS LOAN BOARD RATES 


Bfeothie Hwnatm 23 


Over 1 up to 2 — 

Over 2 up to 3 

Over 3 up to 4 

Over 4 up to 3 

Over 5 up to .6 

Over 6 up to 7 

Over 7 up to 8 

Over S up to 9 . 

Over 9 up to 10 

Over lO up to 15 — 
Over IS up to 5$ _ 
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^Q-quote^oere B are 1 per cent higher in each case than nonquota 
instalments °l principal, tt Repayment bv half-vearlv 

SteS P?*™?" 18 to ,n ^** PrindpSTand 

interest). S Whh half-yearly payments at interest only. - 


Finance Directors, 

inject cash - sell us your Vehicle Fleet 
and lease it back! 


Immediate benefits include: 

On or off balance. m Full range of vehicle 

management services 


sheet options 


With or without 
capital allowances 


Hi 


Hghly competitive rates 
with no arrangement fees 


You will be enjoying the financial strength of the 
Cowie Group with a creative and practical way of 
injecting extra capital. 


Midlands, Nonhand West 


tendon and South- East 



ret 02103X4232 


B15 ISO 


- T»li 073382001 3 
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Business Development 


S3 
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The Automotive Sector of 6KN pic, tha major multinational Group, sa£1 billion +intEmation8i 
business, currently poised to achieve strong growth. As part of this programme of expansion. 
a new Headquarters is being established in the Midlands. From here, a small team will bath 
Initiate and critically appraise product and business development opportunities, many of which 
willbe overseas. 

Wo row vmh to lecnrit two key executives. Both rales will demand strong analytical, evaluation 
and communication skills, the ability to think end act strategically, and considerabla reserves of 
energy and drive. As would be expected for appointments at this level, attractive remuneration 
packagertwloredtcrths inrftvidiralrwni apply. 


A qualnwd accou irtar u is needed to perform financial mtustumi and projactiom. Viewed as 
the financial "iatportT in fin team/ the successful cantidata vnHabo haw a major part to play 
ter discussions iod oagotwnora it the highest hwaf. CmMam must tare sound investigative 
experience guned ln tndiistry, the City or the profusion. 


i i, n ', — w 1 1 1 k ■ 


Hits role ■ likely to suit candidates with a comuhancy background. Key tasks will iadode 
market and co anpa ut or analysis, fiataon with, major automotive customers end evaluating 
potential projects, including acqomtmnz and joint veotures. Candidates wfli rasd particularly 
srpngcorajuBric^msUlUendshoddbawetivenadtodatecalkctioniodBvaluatiiMiteciuiiqtiK. 

For both these pcsrtiarc, knaw<8dge of the world automotive industry 
woold be an advantage. 

In the first instance, ptaese apply to Anthony Jones^ 

G KM'S retained advisor, at the address below: 


Crar Ran Limited, 

33 Jobs's Unas, Leadae, WC 1 N ZBS. 

Wt 01 -M 2 B 7 IS (nr Q 1 MS 3841 bteamaa 7 J 0 pm rod 138 pm). 


Tha in te rn a tional mtomotive. 
dofeneauand Industrial 
aacvlcaa group. 
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Consistently successful. 
Genuinely dynamic. 
Constantly looking to improve. 
(Now let's talk about you!) 




u *ys 

tee 








■ Wm 



-r, ';*• 




Our recent half year results - 
Group profit up 23%, market 
s ha re up from 10.6% to 10.9% — 
are proof that Sainsbury’s 
continues to lead the fast-moving 
food retail market, as one of the 
UK’s most consistently successful 
companies. A development 
programme that involves opening 
some 20 major superstores a year, 
for the forseeable future, is 
evidence of dynamic growth. But 
Sainsbuxy's attitude is not one of 
complacency. We recognise that 
we must continue to innovate and 
search for improvements across 
our business. 

Indeed, it is this attitude that 
now leads us to appoint an 
Accountant who demonstrates 
similar qualities to those of our 
organisation. A successful and 
dy nami c, mid-20's graduate 
ACA, preferably from the 'top 8’ 
with first time passes who has 
the leadership skills to manage a 


team of like-minded people. 

We're looking for an individual 
who, through inspired, thorough, 
assertive but tactful operational 
auditing, can make a real impact 
on our business. There's certainly 
the profile at the highest level to 
make an impact that will not only 
improve our efficiency but will 
also translate to your rapid career 
progression. 

You will be based in Central 
London. You will receive a c. £25k 
salary with a comprehensive 
benefits package including profit 
share after qualifying period, and 
a company car. 

If we are now talking about 
you, let’s talk further. In the first 
instance write with full c.v. to 
J. Buckman, Senior Recruitment 
Officer, J Sainsbuty pic, Wakefield 
House, Stamford Street, London 
SE19LL 

SAINSBURYS 


MMJUfll 


International Commimicatioii Systems c£35,000 + car 


. '• iThfa mry «aih whmti»] rw mrmmfoftHrtng 

business is part of a major British Pic and comi 


ummmyoJi the tfaiBshQld afflinfljfg programme of 

wxpamdnnthrngi gh ar miiatiniM mthBtlK ami 

oversees. -The high ombre Business Development 
team fwBbeeabroughttogaftiartogpeaifaflad these 
actiyStiesaiidite^qyscxmsidecablemqposiireettlm 
most senior levels in the group. 

_• As cm important member ofthis team,' yon 


market opportunities; 


qnalffioiflon. Ideally. you should have recant 

j ^arinllBt «yp«Hnnnpnf ar qiriOTtinng gain wit In » 

anparate or as an adviscmThe personal attributes 

rptjiinvl indm ia mmnliHnt nr miiiniiii wrfHin* «rul 

analytical ddlls, the professicgteliam to work 
independently and the tenacity to complete deals. A 
foreign language would be advantageous as the role 
will involve about 25% travel. The group’s growth 
wffl provide opportunities to move into fine 

manngnmimt lon gm- terra. 

Please reply in confidence, giving concise 

narHHT, perwtnfli and salary dwtaik tn Hwnthar Main, 

quoting Ret L 381 , at • 


negotiations with both targets and external advisors 
and presentations ofpropogBls to ihehoard. 

- • The successful candidate wfll be amd around.-' 
30 with an MRAoreqoivalgnl professional 


ggp Iu lB niaUaul IM , Mubo Honw, 
8BA |mnn*u flli ml, 

London SWjA lLDl WbOfeUa 0070 . 


; r3 u ^ ."I *-- A . . : j;. .. 

± Bafeam-Rmar Gwinany ^ Bdy^fWngd 


MANAGEMENT OF CHANGE 




Financial 

Controller 

Property 

London 

c£35,000 plus car 
and benefits 


Our client is a major listed firm of commercial surveyors. As one of 
its activities It runs a property investment company on behalf of a 
major pension fund. This company owns a £200m business park in 
the South East in the course of development It is also actively 
negotiating to purchase further development sites in the UK. 

There is 'now; a need for a full-time controller to run the financial 
aspect of the company. As well as computerising the accounts and 
ensuring proper accounting records are maintained, this role will 
have a significant commercial aspect: project viability assessments, 
understanding of legal agreements and complicated joint venture 
agreements ail form part of the job. 

You should be a qualified accountant aged 30-40 with sound legal/ 
administration experience, possibly in the property department 
of a pension fund, bank or insurance company. The prospects are 
excellent as the company expands. 

Please reply in confidence giving concise career and salary details 
and a daytime telephone number, and quoting reference 1567, to 
Geoffrey Rutland ACA AHI, at the address below or call him on 
01-583 3303 (office) or 01-878 8395 (home). 

I BDO BDO Binder Hamlyn 
BINDER Management Consultants 

HAMLYN 8 St Bride street London EC4A4DA 



Home Counties c*S25,000 + Car + Bonus Scheme 


Following a period of extensive rationalisation, this Smultmuluon marketing services 
organisation, part of a major International group, has created a young, progressive 
management infrastructure dedicated to ensuring the realisation of ambitious growth plans. 



m 


Phillip Price ACA, or Mark Norton, atMervyn Hugh 
Limited, Management Recruitment Consultants, 63 JV 
London El 8AN. Telephone: 01-488 4U4. 
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GRADUATES 
£9-11,000 + study 

1988 graduates required 
for a circle of leading 
international Chartered 
Accountants through to 
smalJ/medium firms to 
enter into training 
contracts (Jan 1989) for 
CHARTERED ARTICLES 
and TAXATION to qualify 
in .the ACA and ATII 
examinations. Expenses 
and overtime are paid in 
most cases. A 1 sty 2nd 
degree and 10-15 
"LiCCA* points are 
required at ‘A 1 Levels. 
Training will combine 
the best external tuition 
specialists and ‘on the 
job’ training. Clients will 
be of great variety and 
will give optimum 
accounting, auditing and 
tax experience to equip 
you for a successful 
accounting career. 

MIKE UORELL 255-1555 




25, Mumin SL, WC1A 
1 JT 


COMPANY ACCOUNTANT 
CENTRAL LONDON 

£22,000 BASI C + B ONUS + MAJOR 
BENEFITS + CAR- V 


A ari ne e omwtpity exists for an. 


in our long term success. • • • 

Pietoe naty by jsewfag year J*B CV to Tartmce 


QUALIFIED^ ACCOUNTANT c£21K’fcar 

North Kent & benefits 

Reporting to MD of growing Co. m‘ service 
industry. Responsible Jdr. pc . based accounting 
systems..- experience of -spreadsheets esaentiai. 

Age 25 «■' 35. / ; • ; ; \ • • : v I - ' 

PSB rimr wt h ra 


FINANCIAL ACCOUNTANT 

To £20,000 

This an opportunity for a newly qualified ACA or equivalent to join the securities 
settlements operation of a leading Investment bank. 

You w9 use your auefit experience gained while training to Improve existing and 
develop new Independent controls processes, and to assist the company's internal 
autitors. 

You will take a key role in the Implementation of a highly sophisticated mainframe 
settlements systems. This wfll involve Caison w8h technical support professionals 
and senior operations managers. 

AddftionaBy, you wffl be involved with developing . the analysis of funding and stock 
bbrifbM'ng requirements, profit arid loss reporting and the provision ofMJ.S. 

Communications skills are of paramount Importance as is experience with 
mainframe and pc driven systems. FamiBarity with the securities Industry will be an 
advantage, particularly if it includes the industry overseas. 

tn adcfltkjn to salary we offer a comprehensive range of benefits including non- 
ooritrlbutory pension and private health schemes and a free staff restaurant. 

-Please apply in the strictest confidence to T.L Roberts, (Ref: 525), Associates in 
Advertising, Colianbia House, 89 Aidwych, London WC2B4DX. Ptease indicate on 
your appiiration the names of any firms to which your application should not be sort. 


Hoggett Bowers 



MANCHESTER, NEWCASTLE, hOTTINGBWM, SffiFSBaiJlttdVraMMOR 
A Member ofBhuAmiw pic ."**»** 



APPOINTMENTS ADVERTISING 

APPEARS MONDAY, WEDNESDAY & 

THURSDAY. 

FOR MORE DETAILS PLEASE CONTACT- 


ul 248 8000 


DE1RDRE MCCARTHY 

EXT 4177 

PAUL MARAVIGUA 

EXT 4076 

PATRICK WILLIAMS 

EXT 3694 

ELIZABETH ROWAN 

EXT 3456 
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COMMODITIES AND AGRICULTURE 


Overproduction 
EC grain price 



By Tiro Dickson fn Brussels 



CONFIRMATION that 
Whitehall expects a further 
foil in UK farm incomes this 
year has prompted a renewed 
attack on the Government by 
the National Farmers’ Union, 
writes Richard Mooney. 

The union is particularly 
angry at the failure of Mr 
John MacGregor, the Agricul- 
ture Minister, to negotiate the 
devaluation of the so-called 
green pound - the notional 
exchange rate at which EC 
guarantee prices are trans- 
lated into sterling. 

“Britain's farmers are 
heavily disadvantaged 
compared with others In 


Europe both by our higher 
rate of inflation and by the 
Government’s reliance on high 
rates of interest to reduce 
inflationary pressures,” said 
Mr Simon Gourlay, the NFU 
president. 

“It is unacceptable that we 
should have to contend also 
with an artificial green rate of 
exchange which is rigged 
ag ains t ns,” he Hwinrp ^ 

Mr Gonr lay’s comments 
came after Mr Derek Andrews, 
permanent secretary at the 
Ministry of Agriculture, had 
told the National Outlook 
Conference, “It is clear that 
18% will see a decline." 


THE GUARANTEED price 
which European farmers 
receive for their grain will be 
cut automatically by 3 per cent 
next year. This emerged in 
Brussels yesterday when the 
European Commission 
announced that it had esti- 
mated the 1968-89 cereals har- 
vest at 162.5m tonnes - 1.6 per 
cent more than the support 
“ceiling” of 160m tonnes agreed 
by EC heads of government at 
their February Summit. 

Under the rules of the 
regime agreed at the time the 
penalty for overproduction 
comes in two forms - an auto- 
matic price cut of 3 per cent to 
be applied in the following 
marketing year (triggered if 
the harvest is more than 160m 
tonnes, regardless of the size of 
the excess), plus the payment 
of an extra levy (the so-called 
additional co-responsibility 
levy) in proportion to the 
amount by which the produc- 
tion target has been passed. 

Yesterday's development is 
significant because it repre- 
sents the implementation of 
the most important of the bun- 
dle of Common Agricultural 
Policy reforms commonly 
known as “stabilisers". Sub- 
stantial cuts have already been 
announced for this year's soya, 
sunflower seed and rapeseed 
prices but most attention in 
recent weeks has been focused 
on the politically sensitive and, 
in recent years, increasingly 
costly cereals-sector. 

The announcement of the 
price cut at this stage will also 


CURRENT HIGH demand for 
copper and consequent tight- 
ness of supply will continue 
well into next year, said Mr 
Robert “Bull" Durham, chair- 
man of Phelps Dodge, the 
largest copper producer in the 
US. yesterday. He also 
dismissed suggestions that 
high prices would produce a 
copper glut in the early 1990s. 

As he was speaking in Lon- 
don copper prices jumped on 
news that stocks on the New 
York Commodity Exchange 
(Comex) had dropped to the 
towest-ever ieveL 

On the London Metal 
Exchange the cash price of 
Grade A copper rose by £110 a 
tonne, to £1,867.50 a tonne. The 
three-month price gained £89 
to £1.629.50. 

Some analysts suggested 
copper will soon move above 
the record £1,894.50 a tonne for 
cash metal on the LME 
reached on November 2 as the 
Peruvian miners' strike spread. 

Comex yesterday confirmed 
rumours - which started the 
latest price surge late on Tues- 
day - by revealing its stocks 
had fallen by 1,896 short tons 


be useful ammunition when 
the EC negotiators come to dis- 
cuss ways of reducing agricul- 
tural supports next month in 
Montreal during the mid-term 
review of the Uruguay Round 
of multilateral trade talks. 

What has not yet been 
decided in Brussels is the tim- 
ing of the payment/repayment 
of the additional co-responsibil- 
ity levy. Strictly speaking an 
amount equivalent to 3 per 
cent of the intervention price 

should be paid by producers in 
advance at the beginning of 
the marketing season, with the 
difference between that and 
the actual percentage overpro- 
duction reimbursed later. 

As things have turned out 
(and as Britain's Farm Minis- 


(2.000 lb) to only 5.957 tons. 
Traders expected another 1,000 
tons would be withdrawn 
yesterday from the El Paso 
warehouse to meet Mexican 
demand. 

Traders said there were also 
market rumours that LME 
stocks would fall by about 

10,000 tonnes this week from 
63,825 tonnes (the lowest level 
for six months) to take them 
near the 14-year low of 41,425 
tonnes seen in May. 

However, suggestions that 
the copper producers were 
themselves taking the copper 
to buoy up prices were given 
short shrift by Mr Milton 
Ward, president of Freeport 
McMoRan, another major 
copper producer. 

He was speaking at a confer- 
ence in London organised by 
Institutional Investor magazine 
and Shearson Lehman Hutton, 
the fin an rial services group. At 
the conference Mr Durham of 
Phelps Dodge pointed out that 
between 1983 and 1986 world 
copper stocks fell by about lbn 
lbs without any impact on the 
price. Stocks now represented 
only four weeks copper usage. 


ter Mr John MacGregor point- 
edly reminded his colleagues at 
this month's Agriculture Coun- 
cil) formers in most member 
states have simply refused to 
“ante up”. Those who have 
foiled to do so will face a bill of 
1.6 per cent of the intervention 
price; those who have already 
paid will be reimbursed to the 
tune of 1.4 per cent. 

The impact of the next year’s 
price cut, meanwhile, is far 
from certain. As one Commis- 
sion official indicated yester- 
day it is possible for ministers 
to push in next year's price 
negotiations for a 3 per emit 
increase in cereal prices so 
that in nominal terms at any 
rate the effect of the reduction 
would be wiped out 


He said copper companies 
everywhere were straining to 
produce and sell at the maxi- 
mum rate but many major 
groups - in Chile. Zaire, Zam- 
bia and the Philippines - 
expected output to fall this 
year. And there was “chaos” in 
Peru because of the strikes. 

As if to illustrate his point 
Codelco, Chile's state-owned 
group, revealed yesterday that 
it now expected output from its 
largest mine, Chuquicamata, to 
be 5 per cent below previous 
forecasts for 1988 at 538,000 
tonnes because of start-up 
problems with a new oven. 

Mr Durham went on to sug- 
gest that even by 1992, when 
major new ore bodies such as 
Escondida in Chile were being 
mined, copper supply ana 
demand would still be only in" 
balance. By 1992 about 900,000 ; 
tonnes of new Capacity would 
be available annually but 

400,000 tonnes of existing 
capacity would have gone. 
Even with modest growth of 1 
per cent a year, demand would 
increase by 300,000 tonnes. “So 
there will be no semblance of 
over-capacity or a glut” 


Critical 

Opec 

meeting 

postponed 

By Steven Butler in Vienna 

OIL MINISTERS of the 
Organisation of Petroleum 
Exporting Countries were 
given an extra 16 hours to nar- 
row their differences over pro- 
duction quota allocations when 
a formal meeting scheduled to 
start yesterday evening in 
Vienna was put of until 10 
o’clock this morning. 

Positions of the major pro- 
tagonists, Iran and Iraq, still 
appeared far apart, although 
the Iranians had m a d e consid- 
erable concessions. Iraq has 
sought a quota at least equal to 
Iran's, while Mr Gholamxeza 
Aghazadeh, the Ir anian minis- 
ter, has repeatedly refused to 
concede the point 
A fresh Iranian approach. 
With Tehran insisting on main - 
tenance of its 1427 per cent 
share of total Opec production* 
sent delegates to their calcula- 
tors to work out the impact on 
individual quotas. The pro- 
posal highlighted the friction 
between the Gulf Arab states, 
which are backing the Iraqi 
demand for quota parity, and 
the non-Gulf producers which 
axe being asked to reduce their 
share of total Opec production 
to allow a higher Iraqi share. 

■The non-Gulf members were 
resisting any move that would 
reduce further their share of 
increased production, under a 
new higher Opec celling, which 
has been broadly agreed at 
18.5m barrels a day. 

If non-Gulf countries do not 
share the burden, however, the 
increase in production for the 
Gulf countries will be reduced 
to an insignificant amount 
under that ceiling. The per- 
centage share of Opec’s total 
production is important 
because it will likely affect 
quotas for years to come. 

It was thought that Iran 
might accept parity with Iraq if 
it did not have to pay for it and 
was guaranteed to maintain its 
market share. This would at 
least allow the Iranians to 
present the deal at home as a 
partial victory that had impor- 
tant economic benefits. 

The non-Gulf countries were 
yesterday working with vari- 
ous formulas and face-saving 
devices that might achieve 
this, including using some pro- 
duction from the Neutral Zone, 
which is controlled by Kuwait 
and Saudi Arabia. At the same 
time, however, indications 
were that the Gulf Arab states 
had moved back to their origi- 
nal proposal, in which Iran 
would lose part of its share of 
Opec’s output while Iraq was 
given an equal quota. 

This morning’s meeting is 
seen as a critical test of 
whether a final compromise 
solution can be agreed. The 
ministers are under great pres- 
sure to reach an agreement 
that will reduce output and 
prevent a collapse in prices. 


Copper tightness ‘to continue 6 

By Kenneth Gooding, Mining Correspondent 


Malaysia warns of tin price war 


By Wong Stilong in Kuala Lumpur 


MALAYSIA HAS Warned of a 
free-for-all price war among tin 
producers If they cannot .agree 
on an acceptable quota for a 
third supply rationalsation 
scheme star ti ng next March. 

The warning came from Dr 
Lim Keng Yaik, the Malaysian 
Minister of Primary Industries, 
ami dst increasing signs that 
the Association of Tin Produc- 
ing Countries is having 
problems fixing an export 
quota that satisfies its 
members, and at the same 
time, continues to deplete the 
current overhang of 44,000 
tonnes In the market- 

At the ministerial meeting in 
the Nigerian capital of Abqja 
Last month, the association 
agreed to extend the scheme 
for a third successive year, but 
left the quota allocations to the 
ATPC executive committee 
which, will meet in Kuala 
Lumpur in January. 


Under the second year of the 
scheme, the seven member 
countries - Malaysia, Indon- 
esia. Thailand. Australia, Boli- 
via, Nigeria and Zaire - 
agreed on an export quota of 
101,900 tonnes, while non- 
members Brazil and China 
agreed to co-operate by 
keeping within an export level 
of 26,500 tonnes and 10, doom 
tonnes respectively. 

Malaysia would like ATPC 
members to stick to the old 
quota for the third year, but 
Indonesia is demanding an 
increase of at least 3,000 tonnes 
in its allocation. The 
Indonesians are reported to be 
angered by Brazil breaking its 
pledge. 

At the Abuja meeting, Brazil 
informed the ATPC ministers 
that its exports for the second 
year of restraint are likely to 
be around 31,000 tonnes. Apart 
from its agreed quota of 26,500 


tonnes, Brazil had used 2,000 
tonnes from Bolivia s 
allocation, while it had also 
exported another 3,000 tonnes 
to the US under a special 

arrangement 

“The Brazilians presented us 
with a felt accompli. There was 
nothing we could do since the 
SRS is a voluntary scheme, 
said a senior Malaysian tin 
official. 

It is believed that China wiu 
also be exceeding its second 
year, although the extent Is 
more difficult to verify. 

Brazil says it continues to 
support ATPC efforts to reduce 
the tin overhang, but says its 
exports in the third year of the 
scheme will exceed 31,000 
tonnes. 

Malaysia feels that despite 
the increased exports from 
Brazil *nd China, the scheme 

Vail mnrtofi tn afonlotA thfl 


members should stick to the 
old quota for another year so 
that the overhang can be 
reduced to 20.000 tonnes, when 
the market is expected to 
return to normality. 

■■If everybody wants to 
increase their quota, there is a 
danger of the whole scheme 
failing apart." said Dr Lim, He 
said he would meet his Indone- 
sian and Thai counterparts in 
Singapore before the ATPC 
executive committee meeting 
to try and adopt a common 
stand towards the third SRS. 
The three countries account 
for 60 per cent of the world’s 
tin exports. 

The tin price Is currently 
around 19.5 ringgit a kilogram, 
compared with 15 ringgit when 
market collapsed in late 1985 
after the International Tin 
Council ran out of money to 
operate its price-supporting 
buffer stock scheme. 


Confidence grows for rubber pact renewal 


By Wong Sulong 

THE KUALA Lnxnpnr-based 
International Natural Rubber 
Organisation has expressed 
confidence that sufficient 
members, from both the produ- 
cing and consuming side would 
ratify the second rubber agree- 
ment to allow it to come into 
force provisionally before the 
end of the year. 

The Inro Council, which 
ended its meeting here yester- 
day, said so for Malaysia and 
Indonesia, representing 71.7 
per cent of the votes among 
the producers, and the US, 


Japan and China, representing 
54 per cent of consumer votes, 
have ratified the treaty. 

The second agreement needs 
75 per cent of the votes from 
both producers and consumers 
to come into force provision- 
ally, and at least 85 per cent of 
the votes from both sides for it 
to be in definitive operation. 

Both Thailand, the third 
largest producer, and the Euro- 
pean Community, the biggest 
consumer group, have told Inro 
that they will ratify the pact 
before the end of the year. 


Thailand had been holding 
back because of differences 
with Malaysia over the 


to prepare for the introduction 
of the second agreement. 

The committee will discuss 
the technicalities of transfer- 


appointment of the organisa- 
tion's executive director’s. This 
has now been resolved through 
a compromise under which a 
Thai nominee will hold the top 
Inro job for the first three 
years of the agreement, while a 
Malaysian nominee will take 
over for the remaining part of 
the agreement 
The inro has set up a prepa- 
ratory committee which Is 
meeting over the next two days 


ring the assets, liabilities and 
staff of the first Inra to the 
second inra, including the 
stockpile of 30,000 tonnes. The 
Inro secretariat has been 
directed to make a comprehen- 
sive study of the buffer stock 
operations, and the rubber 
market so that the second 
agreement can be more effec- 
tive in responding to market 
trends. 


Indonesian gold disappoints 


By John Murray Brown In Jakarta 


DISAPPOINTING exploration 
results coupled with serious 
cash flow problems are expec- 
ted to force several foreign 
gold mining companies to 
relinquish their Indonesian 
concessions before the end of 
the year. 

Indonesian nfffriaig estimate 
that around 20 of the UXtadd 
foreign mining contracts will 
be discontinued as companies 
reach the end of the 12-month 
general survey period. Accord- 
ing to the Mines Department 
only 59 of the concessionaires 
have so for complied with the 
minimum spending require- 
ments of $45 per sq fan of 
contract 

The problem is particularly 
acute for. the smaller, entrgpre-„,. 
nenrial mining concerns, 
following-last year’s collapse of, * 
tiie stock marketer -- hitherto** 
the main sourte of funding. ' 
One foreign mines consultant 
estimated that as many as 40 
concessionaires were now 
looking to sell out to new 
partners. Teweti Mining, 
owned by Mr Kerry Packer the 
Australian businessman - the 
company with the most conces- 


sions - has already applied to 
terminate one of its 11 blocks 
and is hoping to sell another 
four, possibly to Chevron, the 
US oil major. 

One joint venture run by Pet- 
sart and Jason Mining, also of 
Australia, earlier won Indone- 
sian Government approval to 
raise a gold loan to fond devel- 
opment of a mine at Ampalft In 
Central Kalimantan, now dose 
to production. Minas officials 
have confirmed that WestPac 
Banking Corporation of Aus- 
tralia had agreed to extend a 
S7Jjm loan which the company 
will repay ounce for wince out 
of fixture production. But 
banks are expected to be less 
forthcoming with future gold 
.loans,, after- the regent failure 
of .schetffos wlth domestic Aus- 
tralian operations _ and the cur- 
rant dfop fa fnxJhpn prices. 

• Much - tjf the relinquished - 
acreage is expected to be alio-, 
cated to local illegal miners 
some 100,000 of whom are cur- 
rently disrupting foreign 
operations. Dr Soetaryo Sigh, 
the Director General of Mines 
in a statement to Parliament 
last week confirmed that 


■ “thousands” of ptmners 

had resumed operations in 
spite of the Government’s July 
injunction to close them down. 
Officials calcnLate that illegal 
production is currently run- 
ning at three times nffirfai out- 
put of 2.6 tonnes in 1987. 

Indonesia’s Home. Affairs 
Ministry together with regional 
police rhigfe are planning new 
action to combat the problem. 
In September Pennzoil's Duval 
subsidiary announced a discov- 
ery in Kalimantan the main 
area of foreign interest which 
is expected to produce at least 

800,000 ounces of gold. The 
compahy, which is understood 
to have run up around $12m in ; 
development costs, . earlier 
threatened, to withdraw 
operations after the massive ' 
Influx of mega! diggers. / - v 
-Of Hie other jarge mining 
houses, British PdfroIeUm 
expects to be producing in the 
next couple of months at a 
West Kaliman tan site. The 
company also has rights to a 
hard rock deposit in Central 
Kalimant an. Billiton the Dutch 
Shell offshoot is also naarlng 
tire production stage. 


Malawi tobacco 
sets sales record 

By Mike Hall to Blantyre 

MALAWI realised record 
receipts and the highest ever 
auction floor, prices of all 
tobacco types '.this season. 
Total sales rose 2foA kg on .last 
year to 75m 1% realising' 389 
Malawi Kwacha at auction - 
up from 278 last year, accord- 
ing to the Tobacco Control 
Gommission. 

The country has emerged as 
one of the leading exporters of 
hurley tobacco, with a 
reputation for producing good 
qiiality, low nicotine leaf. 

This .year sales reached 
4&5m kg — an increase on 1987 
of 9m kg. Because of world 
shortages barley prices were 
high at an average 524 tambala 
<£L14) a. kilogram up from 
396' tambafa last-' year. 

•FOr-thA craning season, trade 
estimates put barley demand 
at 60m kg- ' : ■ 

. Sales of flue-cared Virginia 
declined from 24.4m kg 
last year to 20.7m kg this 
year. 

Tobacco is Malawi's 1 key 
export crop, accounting for 
over 80 per cent of all exported 
commodities. 


LONDON MARKETS 

ZINC prices firmed on (he LME yester- 
day, although three-month metal con- 
tinues to meet (irm resistance at the 
$1,500 a tonne level. But the market 
remains on course to challenge the 
recent record high ol SI. 538 for three 
months delivery, based on ihe continu- 
ing Peruvian miners' strike, higher pro- 
ducer prices and the further upside 
potential of copper, analysts said. Alu- 
minium prices were also firmer, 
although traders said a general market 
belief that production levels had caught 
up with demand and that slocks levels 
were on a rising trend was backed up 
this morning by talk that a further 
25.000 tonnes of metal is expected to 
be delivered into LME warehouses this 
week. The coffee market remained on 
the defensive faced with the prospect 
ol a Im-bag increase soon m the Inter- 
national Coffee Organisation export 
quota 


SPOT MARKETS 

Crude ofl u»r barrel FOB) 


+ or - 


$I1.03-I3q 

•0.12 


1 13 2000* 

-O IS 
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■30 
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19 40r 
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COCOA C/iormo 


Close 

Previous 

htigltfLow 

Doc 

865 

863 

874 881 

Mar 

889 

887 

894 883 

May 

879 

875 

882 872 

Jul 

880 

876 

881 875 

Sep 

860 

876 

860 875 

Dec 

905 

898 

697 896 

Mar 

911 

006 

913 90S 


Turnover <310 (117551 Iota ol 10 tonnes 
1C CO Indies lor prices (SDRs per tonne). Daily 
price lor Nov 22 1134.46 11129. BOV ID day aver- 
age tor Nov 33- 1091.68 (1087.09) . 


COFTtS C/tonne 


Close 

Previous 

hUglr/Low 

Nov 

1044 

1055 

1048 1040 

Jan 

1061 

1067 

1087 1062 

Mar 

1067 

1072 

1078 1062 

May 

1067 

108J 

1082 1063 

Jlv 

1070 

1090 

1085 1077 

Sep 

1075 

1092 

1089 1082 

Nov 

1072 

1092 



Turnover :3466 (3394) lots <4 3 son nos 
ICO indicator prices (US cants per pound) tor 
Nov 33. Comp, dally 11521 <1 15.13): . IS day 
average 114.15 (113 94). 


SUGAR (S per tonne) 


Raw 

Close 

Previous 

High/Low 

Dee 

263.00 

250.00 

25300 340.00 

Mar 

247 -H) 

240.00 

251.40 238.00 

May 

241 40 

235.00 

242 00 ru 00 

Aug 

235.20 

229.00 

238.00 228.00 

dot 

232.80 

228.00 

236.00 225 40 

Dec 

230.00 

226.00 


Mar 

227.00 

222 00 

227.00 226.00 

White 

Close 

Previous 

High/Low 

Mar 

380.00 

27400 

281.00 271 10 

May 

275 00 

270.00 

275.00 265.90 

Auo 

274.50 

369.00 

274.50 26850 

Oct 

272.00 

267 00 

26*20 


Turnover. Raw 5441 (2028) lata of 60 : wines. 
While 1876 I13«7). 

Paris- While (FFr par tonne): Mar 1635. May 
1605. Aug 1610. Oct 1590. Ooc 1586. Mar 1580 


GAS oil. S/lonne 



Close 

Previous 

High/Low 

Dee 

130.00 

136 75 

131 JO 127.00 

Jan 

126.25 

125.00 

129.50 124 25 

Feb 

126.50 

12325 

137.75 123-00 

Mar 

123.50 

120.75 

125.00 12050 

Apr 

121.00 

118J2S 

122-00 117.75 

May 

118 75 

115.00 

11&2S llfi.75 

Jun 

116.75 

114.25 

118.50 115.00 

Jui 

117.00 

114.50 

118.S0 K500 


Turnover 11520 (11126) lea ol 100 tonnes 


DRAINS E/Tonne 


Wheat 

Close 

Previous 

High/ Low 


Nov 

107.75 

107.90 



Jan 

IfOSS 

1O0.9S 

110.65 109 JO 


Mar 

113.70 

113.05 

113.70 11265 


May 

11695 

116.30 

11695 116.00 


Jun 

118 60 

118.10 

iiaec liras 


Sep 

102.85 

103.05 

103.00 102.65 


Nov 

105.00 

106.40 

10SL2S 105.00 


Barter 

Close 

Previous 

Hign/Low 


Npv 

105.00 

105 15 

105.00 


Jan 

107.70 

107.50 

107 70 107.15 


Mar 

110 30 

110 05 

110 30 109.75 


May 

1(225 

112-85 

1TZ25 111.95 



Turnover: Wheat 358 (244) . Barley 1*2 (62) . 
Turnover lots Ol 100 tonne* 


WORLD COMMODITIES PRICES 


LONDON RHTJU. EXCHANGE 

(Price* supplied by Amalgamated Metal Trading) 


Close 

Previous 

Htgh/Low 

AM Official 

Kerb dose Open Interest 

Aluminium, 99.7% partly (1 per Donne) 



Ring turnover 9300 tonne 

Cosh 

3 months 

2410-20 

233CW 

2375-85 

2295-300 

2336/2320 

2430-2 

2350-1 

2320-5 20,164 MS 

Aluminium ,885% purity (£ per tonne) 



Ring turnover 730 tonne 

Cash 

Dec 21 

1285-70 

1270-5 

1250-5 

1265-60 

1275/1272 

1276 

1273-T 

1275-80 

1270-5 15/404 rots 

Copper, Grade A (t per tonne) 



Ring turnover 33,150 tonne 

Cash 

3 months 

1865-70 

1629-30 

1756-60 

1540-1 

1870/1865 

1635/1593 

1685-7 

1626-7 

1831-2 65.691 Ms 

Silver (US cenn/hne ounce) 



Ring turnover 60.000 ozs 

Cash 

3 months 

607-9 

821-3 

808-11 

622-5 


607-8 

621-3 

424 MS 

Lead (£ per tonne) 




Ring turnover 11.900 tonne 

Cash 

3 months 

384-6 

381-2 

378-80 

375.S-6 

385 

384/379 

384.5-5 

381-1.5 

381-2 . 10903 lots 

racket (S per tonne) 




Ring turnover 918 tonne 

Cash 

3 months 

13800-900 

12375-40Q 

13250-300 

11750-600 

13700 

13400/1 1795 

13700-600 

12200-90 

12350-400 5J577 lots 

ZJnc, Special High Grade (E per tonne) 



Ring turnover 0 tonne 

Cash 

3 mortths 

1535-40 

1*85406 


1KKK38 

152S4S 1,246 Ms 

Zina (S per tonne) 




Ring turnover 15J575 tonne 

Cash 

3 months 

1630-5 

1494-6 

1590-600 

1457-62 

1830 

1507/1486 

1830-8 

1490-2 

1480-5 11,859 lots 


POTATOES Dionne 



Close 

Previous 

High/Low 

Feb 

65 0 

66.0 

65.0 

Apr 

97.4 

87.1 

87.4 36.4 

May 

111.5 

It 1.0 


Nov 

90.0 

85.5 



Turnover 78 (105) Lots Ol 40 tonnes. 


SOYABEAN MEAL £/tonne 



Dose 

Previous 

High/Low 

Dec 

158.00 

1S7.50 

158.00 

Feb 

165.00 

185.00 

165J0 

Aor 

166.00 

165.00 


Jun 

157 JO 

157.00 

157 JO 


Turnover 87 (86) kx* Ol 20 tonnes. 


FREIGHT FUTURES Sio/lnaex point 



Dose 

Previous 

High/Low 

Nov 

1532 

1823 

1532 1531 

Dec 

1566 

1550 

1570 1550 

Jan 

1575 

1562 

1577 1560 

Apr 

1603 

1595 

1605 1699 

Jul 

1411 

1402 

1411 14G0 

eft 

1517 

1503 



Turnover S4Z (248) 


WOOL 

Australian wool prices continued 10 ease 
this week, taking the AWC market indicator 
to a new low tor me season ol 956c a 
Uloeram. The overall Hoar price level is 
W0. For many middle range men no types 
prices are closer 10 the rtoor than this 
I no icaiaa and easing is mantiy concentrated 
among finer memos and cross-bred! some 
ol which remain (airly won above the floor. 
There is no real sign gi actual floor price 
txiymg w/ppori, However. UK marks* 
conditions continue dull and more or less 
depressed. Thera ip inquiry and some 
business on otter but only at prices which 
leave nothing lor profit even at the floor 
level. Tap quotations around 625p per kg. 
lor 64s super and 44£p 58s super cannot 

be realised in iraoing ai Bradford. 


IOWDON BULLION NMOOT 


Gold (fine a) S price 

C equivalent 

Close 

418-4T8>2 

228-22612 

Opening 

419-4191i 

228-229 <2 

Morning flx 

417.95 

228.138 

Afternoon fix 418.29 

22IL350 

Day's high 

419»2-*a0 


Day's low 

417V-417V 


CoJas 

8 price 

£ equivalent 

MspteJeaf 

431-436 

234 lj -237 12 

Britannia 

431-436 

234 lz -23712 

US Eagle 

*31-436 

23**2-23712 . 

Angel 

429-434 

234-236% 

Krugerrand 

416-421 

227*2-22912 

New Sov. 

98-100 

54-54/4 

Old Sov. 

99-100 

54-54* 

Noble Plat 

578.15-5*5^0 

31620-319.85 

SMer toe 

pfflne oz 

US e» equtv 

apt* 

333.60 

61050 

3 months 

34&9S 

624.95 

6 month* 

364.00 

€30.75 

12 months 

374.3S 

667.75 


CRUDE WLS/banW 

Close 

Previous 

High/Low 

Jan 1X20 

Feb 13.24 

IPE index 12.83 

124J0 

1175 

11-86 

13-55 12J8 

13.48 1X00 


Turnover. 5354 (3423) 



Aluminium (99.7%) Calls Puts 


Strike price S tonne 

Jan 

Mar 

Jan 

Mar 

2250 

194 

180 

47 

125 

2350 

132 

135 

83 

175 

2450 

88 

97 

130 

236 

Copper (Grade A) 

Calls 

Puts 

2900 

388 

255 

83 

235 

3100 

240 

178 

132 

352 

3300 

144 

118 

234 

487 


US MARKETS 

IN THE METAL MARKETS, gold, silver 
and platinum prices all posted 
marginal gains, reports Drexe) 
Burnham Lambert Trading volume 
was low due to the upcoming holiday. 
Copper futures ended the week with a 
hectic session as prices rose over 1000 
points In December. Lower copper 
stocks helped the advance. The soft 
commodities featured higher sugar 
prices as commission houses were the 
days best buyers. Prices approached 
lie in the March contract Cocoa 
prices rose 24 in March as commodity 
fund buying was seen. Speculative 
setting weakened coffee futures by 159. 
in the grains, trading was very quiet 
with only sffghtfy firmer cash prices to 
report Crush spreads were featured in 
the soybean complex. In the meat 
markets, some local short-covering 
kept prices firm in light volume. Live 
cattle gained 70 points in December. 
The energy markets continued their - 
uptrend in a shortened session. 

Pro lit- taking in front of the 4 day 
weekend erased some of (he gains 
made earlier in the week. January 
crude oil closed at 1387 up 11c tor the 
day. 


New York 


CRUM OIL (Light) 42,000 US Delta S/berrei 


GOUJ too troy oz.: S/iray oz. 


Close Previous .tflgti/Low 


Nov 

420.0 

417.7 

41*2 

4KL2 

Dec 

420.1 

41&7 

420.7 

4101 

Jen 

422.7 

420.7 

O 

0 

Fmh 

424.8 

4223 

423.3 

4227 

Apr 

430.1 

428J1 

430.7 

429 Jf 

Jun 

435l5 

433.7 

43&0 

436.0 

Aug 

441.2 

439.4 

4400 

440.0 

Oct 

44&g 

445-1 

0 

0 

Dec 

4525 

460.7 

4528 

4501 

PLATINUM GO tray oz; S/tray oz. 


CMM 

Previous 

High/Low 


J mn 

571.0 

'564.8 

671.9 

3600 

Apr 

570.0 

564.6 

571.5 

8605 

Jui 

5708 

566.6 

6704) 

3690 

Oct 

573.0 

568.1 

571 Jf 

871.0 

Jan 

577.2 

6724 

0 

0 

SILVER 5,000 tray oc cents/troy ox. 


Cioso 

Previous 

Htgh/Low 


Nov 

8003 

608.1 

0 

0 

Dec 

G0B.5 

607.5 

6125 

6000 

Jan 

816.0 

B12.1 

6100 

0152 

Mar 

634.6 

622.2 

es&o 

6335 

May 

634.6 

631-8 

.6305 

6365 

jm 

645.1 

642.0 

6400 

644.0, 

Sep 

EG6.I 

661.8 

857.0 

6675 

Dec 

670.5 

686J) 

674.0 

870.0 

Jan 

875-4 

671.7 

0 

0 

Mar 

687.0 

683.1 

0 

0 

COPPER 28 MO lbs; centaAbs 


Close 

Previous 

High/Low 


Nov 

180.10 

148-80 

160.00 

168.00 

Dec 

154 80 

14280 

13500 

147.00 

Jan 

14&0O 

13840 

14230 

137.00 

Mar 

131.00 

12260 

13130 

135.20 

May 

moo 

WTO 

1)9.00 

11350 

Jui 

111.00 

100.00 

111.75 

107.00 

Sep 

109.00 

104.00 

10050 

10650 

Ope 

106.00 

103.00 

10600 

10350 



Close 

Previous 

High/Low 


Jan 

1397 

1356 

1450 

1350 

Feb 

1351 

13.75 

1450 

14.05 

Mar 

1358 

1358 

U40 

1278 

Apr 

1356 

1209 

1452 

1450 

May 

1355 

1359 

145S 

1450 

Jun 

1355 

1359 

1454 

1450 

Jul 

1355 

1359 

1453 

1450 

Aug 

133S 

1359 

1453 

14.05 

Sep 

1366 

1269 

1456 

1456 

Oct 

1358 

1359 

0 

0 


Chicago 


HEATMG QA. 42500 US gafla. contWUS gate 



Close 

Previous 

High/Low 


Dec 

4572 

4644 

4695 

4565 

Jan 

4530 

4476 

4645 

4525 

Feb 

4410 

4351 

4625 

4400 

Mar 

4195 

4131 

4320 

4188 

Apr 

3985 

3811 

4160 

3985 

May 

3865 

3791 

3990 

3880 

Jun 

3806 ' 

3721 

3940 

3805 '• 

Jui 

3800 

3716 

0 

0 

Aug 

3850 

3766 

0 

0 

Sep 

8920 

3906 

0 

0 

COCOA 10 tonnea5/tonnes 


Close \ 

Previous 

High/Low 



Dm 

Mar 


Sap 

Dm 


ISIS . 14 82 

1614 ' 1483 
1610 ( 1482 

1615 : 1468 

1617 . f 1500 
1B38 \1522 


1460 

1817 

1515 

1510 

1515 

ISIS 

1835 


1490 

1484 

1480 

1483 

1480 

1505 

1530 


Dec 

Mar 

May 

Jui 

Sep 

Dm 


12528 -12528 
12524 127.43 

124.74 J2&50 

12400 126.63 

12220 C4.75 

12120 ' 12320 


13520 

127.00 
12620 
12425 
12320 
O 


12325 

126.00 

12425 

12325 

12120 


COTTON 60,000; commute 

CtOM Prariow High/Low 


SOYABEANS 6,000 bu min; cents/60to bushel 


Close 

Previous 

Htgh/Low 


Jan 

765/2 

750/6 

. 766/0 

74870 

Mar 

788/8 

763m 

766/0 

739/4 

May 

789 12 

767/4 

770/0 

764m 

Jul 

767/2 

767/2 

770/0 

783/4 

Aug 

780/4 

758/4 

761/0 

758/D 

Sep 

71970 

717/0 

72070 

717m 

Nov 

693/8 

691/2 

ejsm 

691/4 

Jen.' 

698/4 

686/0 . 

0 

0 

SOYABEAN OIL 60.000 lb* cems/lb 


Cloee 

Previous 

High/Low 


Dec 

2156 

21.71 

21.83 


Jan 

Zt- 0? 

2255 ' 

2212 

2155 

Mar 

2254 

22.56 

2250 

2248 

May 

2205 

23.07 

2310 

99UA 


-23.4T 

23.52 

”23.57 - 


Aug 

23.60 

23.65 

23.75 


Sep 

2280 

23.82 

23.90 


Oct 

23.80 

23.85 

23.90 

2350 



- - ... • . 

^ - . . 



SOVABgAN MEAL 100 tons: Srton 


CCTTgg -c- 3720QBW; cente/lba 
Oase Previous tflgh/Law 



Close 

Previous 

Hfgh/Low 


Ooc 

2475 

2475 

2485 


Jan 

2475 

248.1 

248.7 



240.1 

2455 

247.0 


May 

2405 

2415- 

241.5 




2352 

2385 




229.0 

230.0 


Sep 

2245 

2245 

2245 



2135 

2165 

2185 

2105 


M * BI S 0 °0 bu min; cents/SOb bushel 


Mar 

120.78 

12450 

0 

0 

OUBAB WORLD ~7T 112,000 lbs: Centt/kM 


Oose 

PtBVtoua 

Hlgh/l_ow 


Jan 

950 

958 

KUO 

KUO - - 

Mar 

1094 

1055 

1158 

1054 

May 

10.66 

W57 

1081 

1036 

Jul 

1040 

mis 

1051 


Oct 

1028 ■ 

wdi 

1058 


Jan . 

8.75 

a.Tsi 

0 


Mar 

1050 

A i 

1052 

1050 



Ctoae 

Previous 

High/Low 


Dec 

263^ 

262/6 

264/2 



272/0 

271/6 

273/2 

270/4 

May 

275/4. 

275 m 

. 276/0 



276/4 

276/4 

277/S 


Sep 

262/4 

283/B 

263/4 



336/8 

29 am 

23 610 



2 sam 

298/6 

281/0 . 

259 m 


W 1 MAT 3.000 bu min: ceraanKMHMahet 


Dee 

5350 

KL74j • 

53.80 

83.00 

MOT 

54JO 

53_7S| 1 

64.70 

5340 

May 

8453 

53.90 * 

5455 

53.90 

Jul 

54.70 

6350 \ 

54.75 

54.10 

Out 

84.75 

54.45 \ 

8540 

64.75 

ORANGE JUICE 1&000 lbs; canta/fes 


Close 

Previow 

High/Low 


Jon 

187X5 

16038 j 

18840 

18840 

Mar 

18020 

16040 

16840 

16546 

May 

16650 

18850 I 

166.60 

16640 

Jut 

16036 

166.70 i 

18655 

16410 

Sep 

16450 

184.78 \ 

.16440 

164JSD 

NOV 

ICTUS 

161.25 

0 

a 

Jan 

1S02S 

1SU5 

0 

0 

Mar 

1502S 

mas 

° 

0 

lumen 1 . . ’| 

| REUTERS (6aae; September 18 ItBI 

”100) I 


NOV 22 

Nov 21 

^nnth ago yr ago \ 


18444 

1842.7 

(8815 

10914 | 

1 DOW JONGS (Base: Dec. 31^974 - 100) J 

Spot 

13244 

13254 

*4.70 

13042 

| Futures 137.04 

138.14 

139-23 

184.47 



Ooae 

Previous 

Hlgh/ure 


Dec 

Mar 

Mey 

Jui 

Sep 

Dec 

4ism 

423m 

408m 

381/8 

385/0 

393/4 

415/0 

418/6 

403/0 

379/6 

386m 

394/4 

418/4 . 

423m 

408/0 - 

382m 

386/4 

393/4 

415/2 

419/0 

404/0 

378m 

384/4 

381/4 

UV* CATTUS 40500 Iba: eanx/in. 


Ctoee 

Previous 

High/Low 


Dec 

Feb 

Apr 

Jun 

Aug 

Sep 

Oct 

7X47 

7347 

74.42 

72.75 

7040 

69.70 

6045 

72J7 

7257 

73.7a 

725$ 

>028 

89-30 

09.12 

73L6S- 

73.47 

7450 

72.88 

70.75 

89.70 

69.70 

7357 

72.85 

7355 

72.50 

70.30 

0 

6950 

HOGS 30.000 lb: centWBv 

■ 

Close 

Previous 

Hlgh/LOw 


Dec 

Feb 

Apr 

Jun 

Jul 

Aug 

Oct 

Dec 

3090 

43.17 

4240 

4842 

48.65 

*540 

42,86 

4440 

39.73 

42.70 

4152 

4657 ' 
4650 

45.77 

4250 

4457 

4025 ■ 
4340 

42.47 

46.40 

4857 

46.00 

43.10 

4450 , 

3985 

.43.00 

4215 

48.00 

4055 

46.60 

.4290 

.4450 

TOH »*eLusa 

38.000 Iba; cents/ lb 



Close 

Previous 

High/Low 


n® 

Mar 

May 

Jul 

Aug 

4240 

43,40 

45.17 

4842 

44.85 

4257 ‘ 
42,77 

4458 

4556 

44.52 

43.30 

4355 

45.40 

4850 

45.05 

42S0~ 

43.12 

4450 

48.10 

4455 
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FINANCIAL TIMES THURSDAY NOVEMBER 24 1988 


LONDON STOCK EXCHANGE 


sector features firm equities 


FINANCIAL TIMES STOCK INDICES 


WITH WORRIES over the TJ$ 
dollar temporarily eased by the, 
Labour, and. Tbauk^sviogfhoU- 
day in 'Japan - and the pros* 
pect of today's Thanksgiving . 
Day break: in the US markets 
- London's equity sector con? 
tinued to respond to favourable 
developments on the home 
front yesterday. 

; The generous pricing of - the 
£2L5bn British Steel flotation, 
.followed by a £L3bn bid for 
Hammerson Properties Invest- 
ment & .Development from 
Rodamco of Holland, indicated 
a healthy input, of market 
activity^ The British Steel prlc- . 
ing was at the low end of mar* 

ket forecas t s, and requires only " 
a first payment of 60g> a share 


:Ht» i*r - t . t.w(»ar. 
Gp1 «tow»S fc,- ^ H ^w'4 ■ 


■Mnr tea ft S m mar tea P mem bam 

SOD MS M » —>! ■ ■» dqi Mrihr 

next week.' with the second 65p 
payment .not due until next 
September. 

: Takeover speculation contin- 
aed'among store shares, "where 
US buyers took a hand in the 
massive turnover in Store- 
house, where- around 10 per 
cent- af 'the equity has traded 
over' the past two sessions. 


US buyers were also visible 
in the blue chip sectors, where 
the Internationals improved 
despite - the absence of a lead 
from the dollar in European 
currency centres. Glaxo, Han- 
son and Beechaxn were led for- 
ward by demand for their 
respective American Deposi- 
tary Receipts, and BAT Indus- 
tries were firmer on the 
announcement of higher prof- 
its in the first nine months of 
tfw» year. 

There was no further lead, 
however, from the oil stocks 
which were left hanging as the 
market waited for confirmation 
of progress at the Opec pricing 
negotiations; a positive view 
was taken of yesterday morn- 


ing’s brief adjournment of the 
talks, bat minions on the out- 
look for global crude prices 
remain uncertain. 

With both Japan and New 
York firm overnight and the 
HammeTson bid announced 
very early in the day, London 
opened in good form. A good 
two-way trade developed 
across the broad range of the 
equity market, and share 
prices renewed their advance 
after brushing off a brief bout 
of profit-taking. 

The FT-SE Index closed a 
shade under its best, as Wan 
Street made a sluggish debut, 
and showed a net gain of 15.8 
at 1837. L Seaq volume again 
increased, with the day's total 


Dutch 


FT-A 


Index Equity 


shot 


The " hostile . offer for 
Hammerson, the XJE*s third 
largest property . group, 
brought an early rush to a 
property sector- caught off 
guard . by the news. - Recent 
speculation bad! assumed that 
. when Rodamco/the Dutch con- 
cern, increased its UK property 
portfolio, it would line up Brit- 
ish Land as a target Instead, it 
has turned to Hammerson with 
a cash-bid of £L3hn. — : 

Warburg Securities tnitiaUy - 
attempted to • . build on 
Rodamco’s small bolding of, 
some 2 LS percent of '.Hammer*' 
son. However, both classes of 
the latter’s stock soon' out-' 
--paced thefa" respective offer* 
prices, .denying the securities 
- house any real buying opportu- 
nity. The ordinary eventually 
soared 156 tft605p and the-?A“ 
179 to 854p. 

A property specialist said: 
"This is obviously a ri ghting 
shot. The group, with; large 
mutual shareholder Standard 
.'life, must now negotiate and: 
hopefully come to an agree- 
ment”. Hammerson is consid-. - 
ered a major prize and thoug ht 
to be worth considerably more 
thaq the terms offered by 
Rodamco. There are probably 
several groups tracking events, 
inc.] nding British Laud.'MEPC. 
Hong, Kong Land and AB 
Ports. .' 

- Most analysts rule out AB 
Ports in view, of . the recent 
defection of MrNlgd Ohs, a. : 
former Hammamn ■ 
to AB Ports. But one suggested . 
that Standard itself could. 
assmne the . role of “winte . 
knight^ iTHfitome^ou ddter- .... 
minastjo stay. mdqtraidffrL ■ r~' 

:V< 

StoreJMwdntf' y^ - 

Afteri Monday's unusually, 
"heavy '.trade in Storehoiwe, 
dealers were expecting a qui-.. ' 
eter day. .In the event, the . 
shares Jumped; -another 43 to..'. 
2i3p in masafire turnover of ' 

Sm. -«/.* 

The combined trade this 
-week represents over 10 per ' 
cent of Storehouse equity, lad- 
ing- to - heightened speculation - 
that a stakebuilding operation 
has been under way. Dealers 
and analysts were at a loss; to . 
explain what might lie behind 
the activity, but' a host of sto- - 
ries continued to circulate, . 
mostly repeating what has. 
been said earlier. One signify 
cant variation was the reported 
presence of US buying interest, 
latterly via the ADR • nuntatv. 
There was also talk of Swiss 
buying amid geueral uhcer-" 
tain ty as to what was going on. 

Storehouse unveiled its new ; 
Kensington flagship store yes- 
terday, but this was overshad- - 


Senior posits 
at ASX) A 

■ Mr Chris Egan,' trading 

group controller for bakery 
and customer restaurants, has 
been appointed the divisional : 
director at ASDA responsible 
tor the fruit and vegetable 
range. Mr John Reynolds, 
formerly trading group ~ 

controller for chilled -..**• 
provisions and frozen food, 

has become dJvfejonal director:; 
(meat and poultry,). Mr 
Reynolds succeeds Mr Mfl» ■' 
Allison, who has- moved across ' 
to ASD A Manufacturing as 
chief executive- Mr John • 
Millar, formerly chief ' 
executive, has been made. . ~ 
chairman of ASDA - - 
Manufacturing. - - - - 

■ Mr Eric Parker has been _ “ 
appointed deputy chairman 

Of TRAFALGAR HOUSE. He 
will continue as group chief 
executive. ; . 
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Turnover by voturne (mUHon) 

700 


” -1 


Sep Oct Nov 

owed by the market activity. 

. One dealer was said to be per- 
' sistently bidding for whatever 
stock could be .found at around 
.. the2l5p Level and .was repented 
to be willing, to' Buy in very 
laigB size- Other dealers were 
. forced to follow suit to protect 
^tfaefic positions. Speculation. 

. about a bid. was by 

'some analysts who said the 
-most likely target in the sector 
is Ward White, also active yes- 
terday. . *■ . ^ y 

r . l. u . j • 

BTR strengthen " 

News from its fast-growing 
' and successful subsidiary, BTR 
Nyleg, sent B1R significantly 
nearer the 300p barrier. The 
shares closed at 294p, a gain of 
6%p after* much improved 
. turnover of 46m as one mar- 
ketmaker aggresraydy chased 
the stock.. 

- .. .BTR Nylex has disposed of 
'its Australian brick and pipe 
manufacturing' interests- to a 
subsidiary of Redtahd. The 
deal was described by analysts 
at HbareGovett as, “superb fin: 
..BTR - the exit price is excel- 
tent”. Bbare rates BTR shares 
a very strong buy. and says it 
has raised its jxoflt forecast for 
this year from £960m to a nob-' 
able £lbn. The disposal, by 
raimng • capital,, lowers .’the . 
effective mtotipto by ' 
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; itedland ls paying, around 
17-5 times earnings for 'a- busi- . 
ness; which is. said to be in 
need 'of "huge capital invest-', 
ment One. other major teick 
manufacturing company is . 
believed to have been offered : 
the deal and baulked at the .* 
price. Sources in the market 
said Redland had paid a “top of 


the cycle’ price, but Redland 
shares yesterday edged better 
to 430 Y*p, after 432p. 

Cable & Wireless moved to 
increase its offer for Telephone 
Rentals, upping its bid from 
305p to 340p a share in cash, 
but also incmdlng the alterna- 
tive of cash plus convertible 
stock. C & W described the 
offer as “final, nnipoa a rival 
bid emerges.” The increased 
bid values Telephone Rantaiw 

at £3l9nL 

.. . But -the latest .terms only 
drew a similar response from 
Telephone Rentals as .the 
orgtnal offer - “wholly inade- 
quate” .- and the company 
- advised shareholders to “take 
no action". Telephone Rental 
shares drifted back to end the 
session a net 2 up at 335p. 

Courts olds and many other 
Textile stocks were put an hold 
after the sector leader dis- 
closed the expected shortfall in 
mid-term profits yesterday. 
The figures, although coming 
at the lower end of the range, 
kere less an influence, how- 
ever, than the ensuing meeting 
with analysts. This was 
.deemed a strange affair. Said a 
researcher: “One usually gets a 
^feeling on where the poop is 
‘going, but an tills occasion you 
'd id n ot.” Ms Julia Riaic» of 
‘BZW thought there was a risk 
5 of limited downside ~inv the 

^ prolonged rweajmegs 'conld , 
, teaveme group vulnerable to a ^ 
. bid. ^ . - 

* BAT trimitrl Mt m(»W> sttmt 
. response to third-quarter 
. results, which exceeded all but 
the most optimistic expecta- 
tions. and ended only a shade 
firmer at 445p. 

International Issues rose 
with the improvement in mar- 
ket sentiment, with pharma- 
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■ Mr Jan nfongtoWtksa, 
has joined MERRILL LYNCH- 
in London as ah executive , 
director - meters and . 
acquisitions. Hh was fonnraly 
a wignHg i n g director and heml . 
of corporate finance at. - . i 
McKinley^ AIlsoKJ lDC^a US - - 
investmeot banHng. company. .. 

■ PREMIER CONSOLIDATED 
OILFIELDS has appointed Mr . - 
Gijs Verspyck as director ^ 
exploration, and production 

in succession to Dr Herbert . 
Westerhausen who is retiring^ . 


Mr Walter Bourse Is to 
become .deputy managing 
director of . BOWTHORPE 
HOLDINGS mi January 1. He 
basheehinteniational director 
offte Crawtey-based. electrical . 
and electronics component- 

groupstoce 1981. 


' DitaWuiHnnal " 

■ RADtE INDUSTRIES has ” . 

. appointed Mr Alan Tough to 
tne board of HaH & Tawso 
Scotland. HO joined the 
company last May as director 
d^dgnatey 

w MrNeal CDue has been • V t ; 
awxrinted sales director of - 
DATANETWORKS, part of 
the S«ua Groiq). He was sales 
aifouiarkietmg director for-. ' 
Arthur Anderson’s PM 
.division;^ ^ 


■ TOKAZ INTERNATIONAL 
has appointed Mr Stephen 
MnlUner ami Mr Richard 
Brake as genial mana^rs. 

Mr Mnlhnfir was with Swiss 
Bank Corporation Investment 
Bankto&.and will head a new 
research and special 
transactions department. Mr 
Brake has joined from 
Prudential Bache Securities 
and become head of bond 
trading. 

■ Mr Graham Boram has 
become chairman of GRABOR 
PLASTICS, and has appointed 
Mr Robin Gaskin as managing 
director. Mr Mike Sutherland 
has been appointed commercial 
director. Mr Gaskin was with 
Prelude. Technology 
I n v estments , and Mr 
Suthe r land was with Reed 

. Packaging. 

. ■ Mr Tony Norton has been 
appointed marketiz^ director 
of WADDINGTONS GAMES. 

He was deputy managing 
director of Copyright 
Promotions. 

■ TAN has appointed Mr 
Alistair McWIlllam as 

. managing director of its UK 
cylinder component subsidiary. 
Wellworthy. He continues as 
managing director of sister 
company Hepworth and 
Grandage. •- 

a Mr Maxwell E. Tajlor, 

-senior partner of Grtmley JJL 
Eve. has been appointed a 
director o f NATI ONAL 
WESTMINISTER BANK’S West 
Midland send Wales advisory 
board. . 


ceutical stocks recovering 
some lost ground. Hanson 
stood out with its rise to 152 'A p 
in turnover of Tim shares, fol- 
lowing news that it will bid via 
a subsidiary for a UK commer- 
cial radio franchise. 

The surge of buying enthusi- 
asm aroused by the bid for 
Hammerson brought spectacu- 
lar gains to other Property 
groups. Most settled below the 
day's highest levels but the 
dose still saw numerous g a in s 
ranging to double-figure 
amounts. The two majors Tjmrf 
Securities, 609p, and MEPC, 
533p, were around 13 up while 
Rrbtion Estates jumped 16 to 
389p, British Land 10 to 390p 
and Greycoat 13 to 444p. Excel- 
. tent annual results aided Irmy 
Merchant, 8 higher at 428p. 
and Monntleigh rose 5 to L87p 
after news that the Galenas 
consortium had bought a fur- 
ther 13 . 8 m shares at 200p each, 
wicr»>flring its stein* to 2L5 per 

cent 

Another sharp increase in ofl. 
prices - Brent for December 
delivery jumped some 45 emits 
more to around $13.50 yester- 
day with the market citing 
increasing signs that an agree- 
ment on output could be in 
place by the weekend - helped 
oil and gas issues progress fur- 
ther. 

BP old, turnover 8Bm. added 
1% to 247p and the new, turn- 
over 6m, i% to 145p. Enter- 
prise, heavily sold recently, 
bounced 10 to 527p with dealers 
confidently expecting news of 
LASMO's sale of its 233 per 
cent stake. 

But John Toabtar at Hbare 
Govett is taking a bearish 
stance on off. prices and oil 
shares. “We are looking at 
another fudged solution for a 
month or. so, which will 
encourage the market for a 
short period of time, then the 
cheating will become apparent 
:and- the oil price will slide 
towards. $1Q a. barrel or less. , 
We ; expect Ifl per cent under- 
-perfonnance, relative to the 
market, from oil shares.” 

Midland Bank outperformed 
the rest of the big-four banks 
as persistent . switching 
operations lifted the shares 5 to 
414p. Other hunks also made 
progress, NatWest edging up 5 
to 552p, Barclays 3% to 421p 
and Lloyds, boosted by the re- 
negotiated terms of the deal 
with Abbey Life, added IK at 
337p. 

Merchant banks showed SG 
Warburg 2 firmer at 3I4p after 
the bank revealed half-time 
profits of £47-8im against last 
time's £76u83m. 

The building majors were 
given a substantial posh fid- 
lowing the bid for property 
group Hammerson. Taylor 
Woodrow, where P & 0 has a 
ID per cent stake, jumped 13 to 
6Up, Turriff 7 to 304p and Cos- 
tain Group 6 to 324p - “these 
are as much property plays as 
builders* one analyst com- 
mented. George Wimpey 
jumped 8 to 251p amid whis- 
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Mr Stephen Scott-Smlth has 
been anointed group finance 
director of the ALDEN PRINT- 
ING GROUP. He was previ- 
ously finan ce director iff the 
Cristie (UK) Group and before 
that held several senior finan- 
cial positions with Raychem 
Corporation in Belgium 
the US. 


■ The board of the storefitting 
division of SHARP & LAW is 
as follows; Mr Peter Taylor 
and Mr N orman Robinson, 
joint managing directors of 
Sharp & Law Storefitters, Mr 

Ken Rowlinson, manag in g 

director of Multiflex, and Mr 
Mgel Wilson of Anpfen. 


■ Hr Ian Smith has been 
appointed a director of ISIS 
GROUP, Swindon. He will be 
responsible for marketing 
strategy. 


of 581.8m shares comparing 
with 486.4m on the previous 
day. The traded options market 
had its fifth busiest session as 
the current share contracts 
expired. Traded options in. the 
FT-SE Index contract were also 
busy, recording the second 
most active session. 

The holiday closures in New 
York and Japan has left Lon- 
don equity traders feeling 
exposed ahead of Friday’s ses- 
sion which win feature the UK 
October trade figures, as well 
as the close of the current 
equity trading Account In 
these circumstances, dealers 
were pleasantly surprised by 
the appearance of US buyers in 
London yesterday. 


pecs of a possible property sate 
in docklands. 

Magnet dropped U to 206p 
after disappointing interim fig- 
ures which caused SBC1 
Savory Mtiln reduced their 
full-year estimate to £67m. 
Manders leapt 9 to 222p after 
Sir Ron Brierley’s IEP said it 
had upped its stake to 1033 per 
cent 

Storehouse led a dramatic 
revival of the Stores sector, 
with most leading issues 
recording good rises in 
improved turnover, spurred on 
by some aggressive market- 
making. There was a high 
degree of mystification among 
dealers, who found it hard to 
give fundamental reasons for 
the rise and expressed concern 
that the sector could turn 
axonnd as fast as it has risen. 
Woolworth caught the eye 
with a rise of 13 to 264p in 
turnover of <L9m, boosted with 
GUS on property factors by the 
bid for Hammerson. GUS ‘A* 
shares rose 10 to 1033p. 

Dixons, said by dealers to be 
squeezy, added 8% to 146 %p 
after the completion iff another 
bed and breakfast deal Sears 
had a late run to close 3 higher 
at 131 Vi p as 83m shares went 
through, white Burton gained 4 
to 191p in turnover of 33m. 
Ward White rose 9 to 268p in 
good turnover amid sentiment 
deprived as improving. 

British Aerospace put on 6 l A 
to 477 Vi p but traders saw the 
improvement as unexceptional 
and in line with the market 
Two special factors which may 
be influencing the price are the 
lading of hopes for a Rapier 
contract with Turkey and the 
possibility of unlocking por- 
tions of the group's property 
holdings. 

Enthusiasm for Eurotunnel 
has consistently been most 
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TRADING VOLUME IN MAJOR STOCKS 

The following Is based on trading volume for Alpha securities dealt ttrawb the SEAQ system yesterday until 5 pm. 
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marked on the French side of 
the Channel This was demon- 
strated yesterday when a sharp 
rise of 22 to 432p in Eurotunnel 
units reflected the appearance 
of French investment demand 
in the face of lacklustre inter- 
est from UK investors. BZW 
said the shares are the most 
under-researched stock in the 
London market and could 
reach between £12 and £18 
when the Tunnel Is open. 

- Caught up in the prevailing 
excitement in the property sec- 
tor Trafalgar House put on 9 to 
324p andPAO rose 12 to 582p. 

Turnover in Plessey quick- 
ened during the afternoon and 
eventually settled at 7.4m, but 
the share price ended the ses- 
sion a shade off at 221p with 
one prominent marketmaker 
said to have sold the stock 
aggressively towards the close. 
STC dipped 2 to 275p - “they 


will remain weak as long as 
the “white knight** stories do 
the rounds,** one trader said.” 
BICC moved up 7 to 392p with 
talk of a takeover bid accompa- 
nying news tff an Italian acqui- 
sition. 

Mercury Asset Management 
delighted the market with 
interim profits described by a 
sector sector researcher “as 
pretty robust figures and most 
certainly above my estimate.” 
This year has been particularly 
depressing for fund manage- 
ments groups some of wham 
have recently reported awful 
results. But MAM’S success at 
getting new clients on board 
has helped resist the trend, 
influencing Mr Hugh Pye of 
County NatWest WoodMac to 
revise his full year profits fore- 
cast to £39. 5m. The shares 
responded with a rise of 20 to 
335p. 
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Activity in Traded options 
made it the fifth busiest day 
ever, at 65.242 contracts, made 
up of 46.406 calls and 18,837 
puts. The bid for Hammerson 
boosted both the property' sec- 
tor and the index in general, 
and helped trading in the 
FT-SE lOOindex contract to its 
second highest day ever, with 
calls of 8,086 contracts and 
puts of 7,561 puts making a 
total of i5,647on the matched 
basis struck just after the 
close. Trades not Immediately 
matched carried the index total 
to 16,590. It was expiry day in 
the individual stocks, which 
appeared to lead to business 
including some tolling on of 
positions. 

■ Other market statistics, 
including FT- Actuaries 
Share Index and London 
Traded Options, Page 27 
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ACROSS 

1 Widespread disease, 
extremes of painful shiver- 
ing. •■■(6) 

4 and not. it’s said, the 

main cause of sickness (6) 

8 Bigwig goes round, mixing a 
lot: that's of crucial impor- 
tance (7) 

9 Plain dish finished with gold 
t 7 > 

IX Observe key girls making 
spectacles of themselves 
(iO) 

12 Achilles shakes off ailments 
but pain remains (4) 

13 Keep an eye on the timekee- 
per (5) 

34 Team will need most of the 
last hour, they say (81 

16 On condition that it’s sup- 
plied (8) 

18 The muddled edges of ideal- 
istic principle (5) 

20 Not generous but average 
(4) 

21 Not included m a race com- 
mentary (10) 

23 Putty's a funny mixture to 
keep in place (4.3) 

24 Battle commander put 
together section containing 
explosives (7) 

25 Ridge of rock queen's jacket 
( 6 ) 

26 Very complicated but not, 
for an auditor, unknown (6) 

DOWN 

1 Publicity given to girl out- 
side tohat (5) 


2 In tbe middle of change, 
most nag (7) 

3 Not embarrassed by girl get- 
ting thumped (9) 

5 Finally almost complete set 
of maps (5) 

6 Place in situ at every oppor- 
tunity (7) 

7 A way to mention about 
having no interest ( 9 ) 

10 Shifting stance agfl clim- 
bing 1.9) 

13 Sauce like Jeeves’ boss put 
on tongue (9) 

15 Watch the road - bad 
weather produces visual 
fatigue (9) 

17 Beard those in front (fit ch 
(7) 

19 Successful person - very 
Popular - wounded by bul- 
let (7) 

21 A pleasing French accent (5) 

22 Egg cells line reproductive 
organ (5) 

Solution to Puzzle No. 6,793 


□naaannB; taciBtDciEJ 
H 
CIE 
□ 

DQ 

a 

BE 
Q 


4MCMII 

Ami can V 0, 

Crortaf ...3 

Ceennnrt 

BooFu* 

GrowtAAtae 5 

W TO Dbt- - 5 

MCTiBtMnai 5 

'S±=l 


0345090526 


5307 5357*56.92 
131/ UL7 1999, 
2302 24.07 2557 
2403 2403 a» 


2001 2001 21_5BWL24 


202-0 202.0 21401-00 


GAM £8 loti lac. -.21 
GAM E& Imi Acc — 2 
CAMUKSpKhX-2 
GAM UK Sate Acc _2 
GAM HUi AnarM-2 
CAMMktmAcc- 2 
GAM For Em tec— 2: 
GAM Fcr Em Acc ..2 
GAMPaQiWodf lro.2 
uuNDwranc 
GAMPnOiUKteC.S 
GAM Pn & UK Acc — . 2 


2724 2724 280. B 
275 6 275 6 2840 
12I_9 121.9 125 7 
124 5 12*5 lZa.4 

105.6 107.6 110.9 
U5 0 1170 120.0, 
111 5 113 2 116.7) 
1110 113.2 116.7 
1549 154 9 159.7 
1560 1560 1610 

188.7 188.7 1940 
1910 191.1 197 0 


P-26 

MS 


=BS 

Govett (JofaoJ UoK Mont lid acotJJF 
tte Mb* Li 


«« Ka...5, 

American Hcoav—5 
GoUAMtemH—S 

hnl Growth 0, 

JjpAAGwthf 5 


Eagle Star Unit Mngrs Ud a BOOH 

r^sye-iiss^w .«§[ 

UK BiLincwl tec ... 3 84.15 85J2 9003 80 f 
tJKGrowui acc — 0 
UK High tec Ik —5 
MtnAnWriCjACC... 0 
F4rE*urnAcc. — 3 

Ssm^irorf 

UK Gilt & F 1 Acc— 0 
MUSpccSteffc —5 
Eicon Ltd Q400)F 

Eocltaldc Units Admin Ltd (160 OIF 

WilWaSL ArioOKT. Bodo. HP21 70N 029to 431*00 
Sr™w^!^_-_ir»lS 4238 ,4iO9)rtUafi07 
S^tro bOW 09 11&36 126 IS 1 

oksfSm 6|SL€? *J1 


UK 


'Iclnct 5 


90 26 TO.D«ro..._ 
58-31 58 80 62.72 
17? 7 L2ZB 13L0 
73 76 7426 7901 
37.00 97.00 59.92 
6*09 6619 6908, 
38.66 38.66 4L»! 


iftel 


G1 BrilWi C4'i.,.„. 5 
UKSouHCo'c Si 


SUB 53 88 5769 
36.53 5653 60 ’ 
44 40 44.40 47 


87*8 8781*9342 


oops 9D440O 14*00 15351 


38.53 3803 40.90 \ 



3703 3629 40 731 

Granville Unit Trt Magmt Ltd a700)F 

SLorocLUEUmtaaECSSOT 01-621 1212 

Opiul T-7?- 3169.06 69.06 73.471. _.b.4b 

ScullCds 5 1 * 1 69 .00 69.00 73.40 1 Il04 

Grestarti Untt Trt Mngn QOMIF 
1 Hau*««<l PLSotalsim(0«S09 1HY 0703212080 
EteUOnoGtelfi-JbTj^ 1808 »4Bf._rgra 

190.1 1403 3 49.(1 1 
1760 1780 190 7] 


9504 9709*10161 
54.56 5612 59 71 

51-96 5329 - 

SI 63 <*304 

9928 10L97 108 48 
86.83 89.05 *4 74 


Global Gwth 3b 

tecoot — 5b 

tetUncOPK 5b 

NUiAawGwiA ._ 3b 
UK Growth Sb 


1.13 
*0.9 4 44 

508 

hO 02 LAS 


,■054 )J2 
1-407 709 
454 5,21 
•024 2.01 
-413 L41 

,4)45 3.93 

*073 2.90 


GiU4 

SBB=t 

Monh American 6 

Wlro 6 

Wtfte==i 

Edattr A Lmw UdH Trt Mugn 0300W 

»^“inisrBiass si- 

UK Growth Inc — Sb 

Hl*v tee Acc 5b 

KlqMrfOCtoC — Sb 

Glro/FwJtetACC — S 


18 76 LB 87 20 . 

2349 23.49 23 40 1*4.13 (2. 71 

Gratuod Maaagm Limited UZWW 
Ptearri Hall 879 ArottiFrlMt. EC2H2AE Or 


Gratia* Amtrka* —5 
CrafaMAiaraliaa . 5 
Grata* Brit Ik ..Sb 
CrafaTOEaWy ... .0 
Gratwo ErogpEn -0 

Grated Gilt 3: 

Wota* Japan 3 


7400 75 45*74.421 

66-10 67.09 70 
46 60 *7 85 50 
1150 1170 12 _ 
1040 1060 112.1 


H 1317 
-OB) D93 
•0.72 Z0O 
•049 5 27 
I* 30 203 
IW70 196 
■ f-OM 9.38 
M4MMB 


Glte7F*tetMc....5| 
NthAterica Aee . 0b 

Far East Acs -5*« 

EonpoAR Sb 

General -0 
Brit Eanll ACC .-.Sb 
BftFBdMbftc- Sb 
■MFflMblK Sb 


296.0 2482*264.2 
114 0 114 0 119 8 
81 94 BL.44 8602 

1010 1010 * 

210 4 332-1* _ 
1428 1*20 1520 
252 9 252 9 2690 


*L« 1 6b 
•420 * 78 
♦170 4.78 
•OB 893 
-0 IS 8 93 
■DID D.44 
■030 D.00 
kjO 0,02 
CJO 4 D1 
1*4)47 JJO 
HU K27 


139.4 1410* 

tenflan to jml Ex Uort JNg» Ud fI200W 
Rural Eri tanro. LroAroKW^ 

Enneoif 5 250.1 2530 267.8 

GmXnrol 4 1 U .7 U40 1140 

Growth E**ty—.— 0 

GrorMII 3b 

KihAiaatengi — s 

Pa*fteT.__„.„„0 
Pne9we 5 

5m * 1C* 0L . 

6*5 LtettTroalMDfn 941234; 


,244.4 249.7*264 2 
330 l 335.7 3470 
1110 1131*1196 
27LS 2757*291.7 
3577 3680 3*00 
7«11 I 292.0* 307 9 


H|U|H|A|Ll 

I' BaioM o 

wfoiWlElf 

GHslr 

■FI Hi 
■ol 


AjD|D]E)M)0 

lkbI 



50.42 50.42 . _ . ...... _ 

4886 4886 5LKI4J01L27 
enter Fuad Managers Ud C14W»F 

ssra^HfsffsSG 

High lacome SblooJB 4703*30061-.. 1900 

FMS bmtdttnt Magmt Ltd (090SIF 
JlSroSTmtiraewiEaMZ^ 

HLS tec PTcIlQ 2 78.20 TS-M 8000 WJ1 7.19 

ML0 Gwth frfollo ._2i 7105 7L05 73071-aelzoO 

FS Investment Mangers Ltd C1200JH 


tam'ii* ..7-0]999l lOUO 106 90 pOUbjb 
lSraSuoSp ::::jilO70O W0O US.BOL«JoEj 7 
Gnild M anaune nt Ltd d600)F 

^S&TMSBSfX 

GuIbdcb Mahon Unit Trt Mgn Ud aO00)F 

01-623.9331 


GtoMISnjwii.7— 5K1.0 4L9>444 08 
!>«**7 


H 1*1 It 


p .9 


!«* 


190 Wen. 

Americans* RK. . 6 

DoiAccam) .. ■ 

EorooaroGwU- ...6 
DolAxami . 6 

FSBalincroGUi- 6 

Do (Accten) 6 

HiTO* Yield 6 

DnlACCuSU 6 

FS lacsioe GtriP -.-.6 
Do (Aaron) — 

SOTkeCtfi 

DaUtecoM 


Da 

.02 22.02 2344 

22Z7 2222 23M, 
1692 2692 18.01 
1711 17 12 10 21 
65 21 65 a 69 J7 
67 J6 67 36 72.66 
27.48 V « 2904 


29 93 29.93 3LB4(-OQ2 


4861 catol 51.72 
56.73 36 73 HJt 
66 96 66 96* 


„ 6*60-90 68.90 730OLO22! 


3323132 


-OH, 

'4® 

,-OP 

-009 

,•019 

1 * 0-20 

1-flR 


00 

0.5 
0.2 
, 02 

58 

IS 

10 


B47 


DO ta»m . -"‘“— 5 0839 92.08*97 9b 
Ntein America* —.5 104.06 11210 

CScpSi . ID JT5 60 

irtfO ISMMJAjD. 
RoAmn .. 2 J t b7.7d 1A7 TtkcLBLrtO 
IteWte 10100 l«40i07 ID 
St Vtetel is GnU* -314493 44 93 4681 


Pea 


[*007 0 50 
1*091 CL« 
,<020 Z.14 
M43 523 
•0j3S23 
KJ0159 

- 329 

- 329 
-20C 3Pi 
-Z ID 3 05 
hO® 5.73 
•OOU02 


i^G^. 

• taeuoem Mroagw OroU M *dl wm 
H anAra Gawrail Fond M gs L td QOOOJH 


La 07 4 06 
MU 0.00 
Mil 0.00 
<3 L39 
I - 3 4S 
-412991 
1-0® 5 65 
-0 00 S <2 
1*030 5.19 
T-Ofc 7 00 
1-000 100 
•060 3.00 

t^ro 032 

MS 229 


c£S S5 K5 *.-TR 

Hamfares tot* tWt Trt K*s Ud aOOTOH 
Adoiln i RayWrt Rd. Hsttdd, BteiMM. Etfez 

_ - “ 277261010 

H« 13 6.79 
•083 m 
•060 500 

VOW 20)2 
1030 001 


cfiSWSnfi S3S*.-TS 


EaqH>rte , 

Amer Ecoity 6* — 5| 

■ 9 


50.93 51 95455 
3969 40.70*4309! 
1940 1050*118 
8488 8408 90.0 

__ 81.01 81.92 H7 1 , 

HSUtloi 5 45 43 45*3 Ml 

JauA&Ftr E«M -WJU52 U59wlH.b 


Easily Income, 5 

Erooeean 9 

me 3 


north Amkag„ 0 1 


fhcovery&Aiscts. .§{«&» a 


Sou* Inarias 5 

Smaller Coraoauna . S 
UKRewGamUB— 5l 


5105 5! 




77.95 77 95 82.71 t403 
J428 342B 3647 ®BK.__ 
3948 09.48 4200 *l®Lh1 


M S « SKorfUatM (0919H 
Itete flotn. TMtr HHLEQR 6SQ. 

Dei Serrictetn -62b 450B IMlDi 
Aner&Gwtral 5DB04 1850 __ , 

(Aeon Units). iilOffll 23 J® 

hoar Roct — 7 — 5^61 2fc.7ri2170| 

UoanUote) 5 cm 91 2290 2*22 

AiwriSrettr CaT# 5(4005 40.40 42.70, 

(Accam Untt* 3 U 1 .II 4120 4300 


■W coo 

Durrfuedwdi— WWRHPR 
■artfi*^*Corir»o«Q' "sMSD 2159 2263 
•403(148 (Accnm Unit* sSLm =94-5 ?0Bjl 


HendcMi) Unit Trt Mngmt Ud O20QM 
Mata. 5 RMMabJtad, Raaro. BrattroM Et rot 
Enae two 0277 227300 DraUngC^ 

Fteattrof F«*j . 5b|46.96 4696 . 5O09L 
FanHteMnoM _0b 47.63 47.63* 3L8z] *010)4.99 
FrortlyHodenoi-. 5b 46.93 46.93 5O aMSp04 
FariMtenoiotta— 3b*4809 48JB 51.4llrtSE.60 


1010 


,34 08 B4 JS2 90J9 

8405 3406 TO38 -622 - 

93.90 9390 1000 
10 L0 1020 109.2 rflJO 
9501 9601 1IU 1 450 
9428 9493 2011 -040 - 

9004 91 B4 97 81 4® 
9729 99.15 105 6 400 
9802 9097 203 4 -010 
9125 *021 9821 436 

.9308 9699 1030 - 

_t All* -5b (9104 9204 9806 *041 

SpnialSte 5b 1 99.22 101.4 UHLOMM 

Forejgn & Calonial Unit Mngmt 0200JF 


UK 1 

BtB<* Brithh .— Sb 

SaorialSts 9b 

(Acorn Un its)— Sb 

CaprtJllmii - Jb 

(Attorn Unite) ... Sb 

tacome&AMd.Sb 

Financial 4b 

Htah tetanic tteta 
Incnra & Gwth — 5 b 

(Aram Unit* 5b 

High Income 5b 

Eitraiccame Sb 

SroailvCotOh 5b 

Prof AG.IL Sb 

GRlTnol _.5b 

Fi<»4 Interest Sb 


3701 3704* 409 
1840 184.1 201.0 
2650 265 0 2846, 

1390 1395 15371. 

6244 62 44 6745J®4d03 
74 84 74 84 8O40l®5lH0S Sri 
130 6 1306 MO2Wj)oKj0 
1642 1642*1810 MU [200 

1800 1800 194.sbd«l307 

251 SSi*S&r 

232.6 2326 29L9 
1716 1716*1885 
54 99 5499 6027 


5308 


57.3 1 


PraptaP Share*.. Sb 

te»SroM>':.|b 


b£S 55S pK Sfi + . w1 E8 cfl* SS rS! ^ * **• 

— »tc TrariMTOFferi JJ D 61 89f id I9]z 04 


HHolmne..1 lag 3b 234.1 268.71 

Oft Mb*.. — .5 136.92 5454 976.8] 

(Aram Units) 3 ttfg.99 17299 1H19 8] 

Enroprao -_5E2S35CT.D 240li 

(Aram Date) 5 >7003 2736 2890] 

Sro*u!te0'-r_l inir iaii wij 

Fa* of hw Tst! 5 24401 3011*322 2 

(Aran Unit* 5 *7337 497.0 S3 L8 

ffiSSuromrr^^^tiiSS 

Gin income 5 57 88 37.90* 60.80 

(Accaa-Uate) 5 IBS0B 1040 109 7 I 

GOM- 5 38.41 39 10 41.80 

(Aram Dote) 5 41.94 42.60 45 60 

H ted Income 5 114 66 *21-5 445.7 

(Aram Unite) 5 21421 1234 7 1305.7; 

hamaMGitroth-S 7227 7720 816.7 

(Accra Delta) -.5 0*77 12668 13CL8 

MBBdTOMl tec —0 57 02 57JMA6LO0 
■Hi* tte) 5 (*49 .64 90 69.00 


Poomaer mu. EC4R oba 0i-6Z3,4680 

•c 3(64.99 69.99 69*6 ta 19/209 

rtOI - 


BoltalhrWMd 5b 

Ctatal Health 5b 

Ons* tec L Gutb _5b 
Glob* Raemai . 5b 

UctalTra 5b 

GoM 0b 

1 5b 


JapAjiAOeroral ,_.0kba.J4 lKri.tarlO.7 b 

(Aram (facte) 5 10830 1L4S-.6 

Japan iateflr-Co's_ sSjJ.bd 1110*1180 

73.11 7301 7a0lfrt0jfeoo 

■||SW“ipl 1 ^ 2 sd 

IsraalttT CO'S — 5pl(C 1040.9 U03.4 


1052 1052*11201*100(1 
217.4 217 4*2326 ►070 k 
80.43 80.43*85.99 494U.08 
4SJP 4|05 rtM^95 

538 53.8 575 1 

1982 1982 21L8 
211 9 211.9*226 4 
85 63 85 63*9207 
3325 3325 3S01 ■_ 

ffisjarass*" 

1660 1660* 274.91*0.*—, 
1710 1710* 1830 Him 
10b 5 1060 HO B rtJO 
197.1 1970 2DC 9 -0 
760 7b OP79 J3 rt 
6121 6121 638 -0. 

172.6 172. (TO 1790 


AnSralUn Sb 

Emopron 3b 

Era Small Os ._5b 
Eaoaaatacome Sb 

Hong Kong 5b 

Japan Trvxt 5b 

Japan Sa«liiat»- 0b 

Pacific Cm 3b 

Sngaoore & M'M _ S b 
Spirit of tee Eut 3b 

Koith Americas ,.0b 
AaarSaaUer ..- 5b 
Amer ftramy. - 5b 
ExwmrfFrotir 

HrtXhicsmo 2 b 

Smaller Cm 2b 

1 2b 

A iuuican ■■■■. 2b 1 

GtaOaJTech 2i 

Pacific Exnmi 2l 

Hexagon Services Ltd (09951F 
2S Wocm ftl Romford RM1 310 , 

” 1 0(1020 1020. 104.7TK14 


TfBfttC. 


Otel-. 3 14 L 11 4120 4300 41 903 ij^tmTljg— 5b 

3190 *^ 3^2507 

"lit Ki«3-:~jS 
j tfBRrrg- 

taomUnita ..—3b 
£nS**MCol-Sb 
^m«ASEAA...Sb 1 
iSSnmia 5b] 

CF >ri» - ..01 

MohTOM 

ba] Boat) 5b 

telncOMGGwW.Sb 
UStacsa* Sb 

9 Unit!) 



52.17 »43|9Mg“ ate Thai M P OH e re M 

S-j5Su-35.nL«-B.« 

BBannsriflK BSRSb sr.} 

4 Mi _r SrtcttaU 


ii-i 

U 2 fl M28 rt£, 
17 rtR 57 88 40 73 

S.i f SS! 
[%i J 8 K iKi 
SSi 


8i— 175 
rtur — 

CroailtiKl 


™ Royal 
39 


6213 62 12*66 44 rt.lllfc7 
6607 66V 7*-90M77jlV 
4257 42 57 ASaitrtiJBU 14 

...JJU»» 4S.L*4«U6l 
1 Lite Fd MgmtLttaOMW 


411 BI. 5 ? 

-genii* 

4MD93 
-4*0 3(55 
IjU* iS7| 
rtl* 1-96 
l-au 172 
1 40J 
JIM 


toady _. 

W Pf W TOMtO-U 
itehadSatt# .... 
Pacific Balia 

Eenwiy Grwtii Acc - 5 
Empty Gnmh BtH.. 5 
We" Hie 


.. S| 

. MTOWOIM 3| 

- us GnU Accra... » 
43(108 USGnelhDiv.. ,5, 


94 F Sb 



7tBJ 74.92 79 70 
29 n 30 l> »» 

52 BO M09*37(U 

a, 96 2*96 2*01 

2134 2190 £iH 
inn) 1V10 1628 
1.V5 H 133 8 142?IB. 

106 8 106 3 112 7|*0 TkfcJ 
3?V* 57.95 61 65UflJBb<H| 

as S3 ^HPPI 

53 79 5603 60 80 

JiSl* 9014 104 sl ■ 

Royal Lendw Untt Trt Mgn Ud UOOOWl 

SSwuSZ&MOl IMA. at?)6 7M400 


pum 

♦1.9&J2 


iu i|* 

BAGM6alloeeroa'."sls965 5965*630214 

Minster Fund Mnoasm Ud CLVJJW 
Era! Hoe 14 Ibl 317.4 3213 72911 


-- 1.72, 

57 45 37 45 WM 
96 7* 96 78*102.9 
114 3 U* 1*111' 
43 48 *5 48 *8 38. 
1136 UIMlttl 
1370 131 0 1«7 
47 81 4701 


JappeGMwiA.— Sb 

S^cWISrtF 0; 

dk Growth S. 

Rml Track Fund Mgnit Ltd a*OOJF 
3. FlBWorySK- 


B D 709 
GP261 
a) in 
4« ijft 
*4C 441 
J*n« 1 AO 
9JDIUM 
4« 1 DO 
JUSCJ9 


EC2AlRr 


CroHM jtae 1 . 

Capital Growth (a). 


Bg Morgan CraifeU «gO«H ugn wo j. ,.:.3 

Is ^ SraSfSS: ^ 01-826^ «0B3?;...a 

9841 9954 105.9T 


15 5iS?B »sdbS «| 

«Mai. 5|re ?h 2 S 2 JJ 


01-6382433 


104.9 


CopdBfJFrod- 


■DeaUoi Day WeroeUy 



J Hoe 23- b] 

Data) bl 

Unit M awai Ltdfal CLOOBW 
MGM Horn. Hew 84, Wont*m 
Oc*lP0:O27726iDia. Ond] 

3|Z76.« 3820*300 4| 

..5 3290 3350*356 3 
43*2 «042H4b0Q 

5006 51.06* 53 61 

514692 41.92 44 00] 

IRA Unit Ttvst Mm gw W rt CL2(NUH . 
lSeatanHseSo. MiUMro«S*n K MjBM gna 


01 

.. - AmericaeGwth-5b 

•30 302 Enropra Garth —0b 

-09 iS inu S ka 5b 

UKEaaitj I*-- Sb 
•Ob 409 UKEouItt ACC ...0b 
Uuil9 UK led Tfacker lac ..5 
UKme-nwckcrAcc.S 
US Eq k*Tiadwetac — 
US Ec tad Tracker Acc.. 


|*O0|ta79 

Itaoluj* 


1190 1202 1Z7.9IBB 
1«.2 103.1*109 7^000 
1W1 102.94109 5m 
101.9 104.7*111.5] 


9409 lQ0:i(*019f45O 


9*09 UOI 




•OH 


MdM.79 

MJe(4.79 


UI?Gro2tr 



PEP 88. 0 

SSSIhdiSmZI 1 

Small* Co's S 

(aramunttx) 5 

'FcnaarlyA 

Robert Fraser Trt Mngt Ud CU001F 
Z9 AncKBrieSL Lontoo W1 01-4933211 

GroathTa — ToJl37.7 137.7 1*6*1. U_W 

Friends Pmidvt Untt TWsts UQOOiF 
Cante Street. SaHUnaT. Wllu. 

Dealing 0722413*11. Admta-0722 *13622 

FP EOtolty Dttt 5 34.02 2360942*0. *4 " 

Do Aram 5 113.05 4U 05*442.02 

FP Era Gth DU __ 5 99.56 60 16 63 83 

Do Aram S 59.92 6001 6401 

FP Fired tat DH. 5 11159 112.73*11866 

Do Aram 5 13110 15? 28* 160-30 


Htgbdiffe Unit Trt Mngmt lid OIOQHI 


l 0, 

tacamo&Gwth — ... 6 
linaiiiauoe* b 

g^V-n- % 

AroerfcaB 6 

EmerofamMfets— .6 

UK Smaller Cot. 6> 

Safety Fh« Sb 

HaMoa Unit Trust Manages* Ud 


37.86 38.66* WAM 
64.42 66 21 70 44 
5201 3304*56 96 
2401 24.88*25.65 

3225 3254 3402 

1963 2049 2280 
2006 2273 2302 
2244 72.25 25.67 
23.73 2406 2501 


(•032 J02 
1*008 203 
-0.02 865 • 
1*001 LU 

Win )jo 

Mam 006 

Fool 249 
[•0081603 


Gcertrer Meriqr Untt Mgrs Ud 02007F 
36StaAh*opuoPf Lo«dco WC1A2AJ 0 -24214*1 
taSlHlItVs 5623 9141 ..rr?2 
EraS tecocne ._ 3b 1 1620 1620 17L6 — - 
C>acptSn)kO)l . 3b|3650 367.7* f 

Bwaro*»nrirro— 3b 257 B 257 8 2^.4 ..._. 

Pacific-. 3b 1260.9 2609*272* 

■gmtOMHMI 

BSSSSiflBnMf rJP®” 

9500 9500 100.92, 

74.01 74 01 79.00 

sssssa 


pm 4 Property (D-J 

HlfhVleMIzl 5 

(Aram unite). 31 

laconcNPiU-.. - ?l 
MtthMtenai ft) .. .3: 
(Accra UiUojW- .5 
Horthpace Kmr 17 .. 5 

Pteferepccla) 5 

DoAramUl ■ ■ .. J 
F1UA& CanaU)-. .5, 
(Aram Unite! . . — 3 

fbcinc8aitata(d..0 
Do 6% WIted** — 0' 
Stun Campania lx) 


su ??ljl 


9 .10 


Amincaa tattaht Si 

Ccotty lacome .— 5 

Eraotta 5 

Far Eadra 51 


, - 9 

Otyowiad 5b, 


-000 ! 90 

Sill 

■ 5 62 

» ■ 269 
■ OZS 

■ 150 

■ 0.91 
_■ 5.73 

*0141207 


_... 1-3, 

i Unite) . . .. Si 

WwMcAMhitae... Sb 
urtnarAWiAre .5b 
Pirettec PvtfpHa 
Eraofiri gi 

Hong Kami (J). ....... Of 

Japan (a) 0 

OKU) ... .0 

U5U) 0 

CbuojCx) 0 

C o n u noP W citil. — 0 

CpJdlr) 0, 

Freer ” 

Global - 

Deposit Oi 


8200 86,77 

109.7 1U.M121.1 
„_,3214 329 9*154 8 
.9^4434 25(86 266 32 

"WM 

sama 

175 7 179 2 192 7 
4624 4A 24*48.93 
88 SB 8*88*9406 • 

147 5 1470 . 156 0 
69 26 6926 1320 . 

72 99 72 .59*7601 
8068 BO AU 85 08 _ , 

49 09 49 09 5222 b)|2I0 

4935 *905 9225 


95 26 93 26 95.74] 


MaaaLife Uamgemert Ud QSOiW 

uooBtzm* 12M 131 sr* 


Hin Sunni Unit Trt Mgn 0200HJ 

BLA Tower Addtacoota Hoad. Croydoo 


BrttteB 5 

Cjortil 5 


Dtalar* 3 1368 157 9*166.8 

i? 5} 116 6 116.6 124,2 


Ptaeaci* , 

com Fid tot loc... 41 

Hre»YltU- 3b 

Sb 

IP. ...3b 


Hal Roctrajf , 

Pvt'olmp —.5 

Security —5 

SorelltrCot - -- 5 


Socoal Ste 5(122.6 1226 


BSS**terOap Sb 


6101 6101*63.471- . 

1138 1138 121.71*09^59 
*42(1.07 


1320 1323 14L4 

415.9 4180 4470, - 

26.66 26 81 2705^0146 93 
84 11 8405*9021 
10*0 104.1*1010 

1249 124-9 1330 . 

49 96 49.98 3345-009^00 
43 76 43 7b 46.80 
4803 4860 31.97 
223 7 2243 2400 
1224 1230*1340 


Zl-99 2L99 




•Oip.oo 

fO 58 

*«5D.U 


Growth Unite 5b 

HlTO tecome 5b 

HITO-nMegGh-5b 
MGrowlh Sb 


HU3 50* 

*09 *04 
*02 1.69 


104.0 107-2 I03.*q-O0 
137.4 1415 1504 

60 16 6103*6309 
1108 1210 129-' 

1487 1360 166.1 

53.94 55 78 b"2L, , 

117.9 1200 127.0 -Llk>.00 
40 44 4104 43.9314) (D 15 84 


MFU Msbud Uatt Mngn Ud a40«P 

aSBS“SBTtf» 

MM Sdmder Untt Tst Mngn O280JH 

EaHrprireHoate.PBftaaoaHt 0303 827733 

Deaiiag 0705 861222 


S 5 K£rp HB ^. Po tlS , 5 1061 

(Aram Unite) V S 


r leap_Jjj 9345 9360 lOO.ll 


193.45 93*0 1000 (rt TOC 


Stwntehploc Otet - 0(59.00 60 49*64 11 

Do Aram..—. 5 60.82 6206*66 09 

nAmStmahpDU.5 5027 5007 5305.-- 
DoAcaan. 5 15089 61.00 54 0ll*flM 

G.&A. That (lOOO)F 
4 llthlllr Oaccat EifinfaurTO. 0312263*92 

G & A 51 146 J I960* 15401+2-213.70 

GT Untt Managers Ud 0200H1 
8zh Flai r, 8 DrnanthT Sq. LAOdOP EC2U 4YJ 

01-2832*73 WSSWfiSSgi 

100 J.OB 
100 554 
♦ L «0 201 
•050 1.14 
,<0DB 106 
hou 002 
-LOO 0 JO 
rtOO 001 
* 10)022 
rt«8 204 
•020 601 
*009 3.97 
MIS L78 


UK Smaller CQs— 5 b 
Norte American -Sb 

FreEtot Sb 

E ur opnin 5b 

Maris A Spencer Uatt IM Ud Q200IF 

,I*(lij EjS PO Bo* 410, ChearX, CH999QG 

•026 200 MGStaP'haa 
1*10 L96 
*3.7 8.94 
-O0 221 

1-M81L06 ^ 

197 KntgMrtrtdgE LagdonSWTIRB 01-9818015 WhAiwS»ia”'i 2501 28U]*OOi 

Ame-lean Cap 5|77 49 7903 8*A2|+02(Cl9 Wl Growth ...S 

5 80.63 8L65 8%fit[*aoRjl Gwth & Recarery 5 

.5196.90 1002 20ts[*O-)[32D fiTlTlir mi Visit Trust 


_ 5farg“8 

fiSSSSbcR 

(ta ucl erc e 3b 

(Aran Unite) 3b 

EknpcoA 5b 

(IccraUalm — 3b 

Extra la com e 5b 

(Aram Unite} — 5b 
r* EaA Gth tap. Sb 
tm&F.i — _.0b 
(Accra Unite) _ 5b 


J uniter Unit Trt Mngn Ud W995JF 
*donSW71 


Marita Carrie Unit Traits Ud (09Q5)H CoidP -..-. .n Sb 

48 Metel lie Street. EdtahoiTO EH37HF 031-2264972 <Aran Untas>»_ Sb 

SSSufiSsnS 


429.0 4400*467 4 
1*9.20 49.64*5269' 


(Accra f« u U 

taco). 3b 

(AramUala) sb 

JapSa*l)a’Ctop..Sb 


Special Site. 3 1 27 07 2841 

Key Food Managers Ltd O2Q0)F 
3S Foupuip Sb Manebene- M2 2AF 


3 St James Square, 1 


• SW1V4JB 


U.SS SSfS&iTti 

01-930.7866 


SnoUerGo's 3b 

(Accua Unite) 3b 


35 „ 

ErotaGCea .S' 

Incan* S 

GUi&riad Ire. 5| 

Higher Income 3 

International 5 

Small* Go's — 


5307 5307 56TO 
85 92 87 88*9074 
.6700 67.10 7109 
J3450 14090 150 70 
57 60 57 60*6108 
5403 3609 60 681 


p)62 
1*0 01 

KiifcH 
itami 30 


Unite) 5b 

Tokyo a .... sb 

(Aocren Unite) P .. 3b 

UKEodty 3b 

(Aram Unftd. -,9b 
BSMtaCoip— Sb 


Kletmrort Barriogtan Ud OlOO)F 
IO Feoctarcfc Stre* Laodas ECS 
Otalifs Q63552BS25 Adaht 014^38000 

iiraii 


J=R 

GIKVTetd 5 1 ! 

(Accra Unite) 5), 

GUKallncarar Sb 

(Accum Unite) 5b 

HlgbneM Sb 

(Aram Ueiffl ... . Sb 
Capital GrewSrTTnste 
Aaar Snallr Got _. 5b 
(Aran Unite) — 3b 
Wonh Amrele aa Sb 

(Accra Uaite) 5b 

Eaoprae Soectel ._ 5b 

(Accra Italte) 3b 

E p to ptop— . — Sb 

(Acoati Uette} 5b 

For*OflBeJite_5b 

=8 



.... saSpreal.J . 
(Accum Uoh* — 5>i 

Master Acqpp 5b 

Pacific 3b' 

(AramUidte) Sly 

Smaller Cos Sb 

(Aram Units 5'» 

UKEnrityGroote-Sb 
UkcamQsite) — Sb 


LAS Untt Trt Mngn LU 060038 
90G«orgeS. Edtataa3hEH23JL “ 


4860 49.46 5262 
*990 50 79 54 54 
1080 1080 114 5 
2168 2168 229 0 
140 6 1422*1510 
257 3 2180 Z736 
110.7 1100*017.7 
2423 3420 2570 


■02 47^1 SQJ36 
4008 4008 43.16 

14704 47 84 50 88 
160 86 6006 64J.5 
6105 6105 6507 
8685 86 65 9208 
I109J 1090 116.1 
2160 23.60 250J I 
3102 3102 S0z| 

1940 1940 2069] 

2768 2768 2940 
1150 I'SSe 122.8] 

3051 J60 32ll 
11427 1430 1322 MH^M 
143.4 143 8 152.9 -03PO4 
149.9 1*9.9 159.4 roretara 
1766 176.7*187 9 
2012 201_3 2142 

1100.1 mi ua .2 

130 0 135 0 143.7 ■■■ 
2901 29.01 KL87 rtOtfelB 
4884 48214 SLtoMMBA 


ftocMtotac.0 3609 36 47 3601^0 37(5773 

wa 264779 loti Recoreny Acc 5 35.02 3601 39.06 -18 103 
‘ loti tacoeery Ik *1 23.40 2634 ■ 28041-1 “ 

tii tUjflmaer Manngomt Co Ltd QtOOHt 
3 .M No. 1 London Bridge. Irax*. SE19QU 01-3787000 
q 66 toe»meHO¥2l!_73l2925 £990 3iaj|__ -b.» 

VW * GrnmlNw 22 -.._0[ 220.1 2260 240 7(.-,.{24« 

Imaroaua NO* 21 5 m.l 1221 129JU [O 74 

GidteUUeMOeZl - 5i«66 43.41 46081 Rib 

Hreflcal larestmeots Ud Q200)F 

mwW&i j sesfe 

Metotry Fond Mangers LU (lD00>ff Far Era tap - 

33 King WRHaia Sb EC4fl 9AS _ 01-2802060 

- ' - 8142 8166*87.11 (-036 (O08 


21.70 £1.90*2305 
22.72 22 93 24 45 
1406 146 6 1372; 
15*8 160.4 1726, 
4257 4322 4612 
43 00 43 65 46 90 



•IHd 


£13 




■■■■Wm oRUMBBi 

6806 6966 7404 (rtje (6.43 
00 77 82.07 870&Enfi*d 

80-21 82.14 87.80 
53.20 33JO 56-» 

94 01 94.04 9951 

13407 34.79*37.40 -Onfall 23 
3699 37.22 40 02 -OOfalI.23 
4614 46.70 49 81 •O3SB03 
110.7 1121 1190 ♦670 p. 63 
2241 2201*24.47 XHOK-Ta 
31.54 ^Brora 


1786 5l0 I960 


6024 6408 69.031 
6077 66.95 71.791 
32.00 3304 36.06 
3020 36.00 38.70 
7683 27 49*29 33 
2803 29.24 31.44 1 
67.10 6708 7240 
67 77 68.36 73.13 
1204 1268 1302 
203 6 205.8 2190 
3923 39.84 4260 


Smaller Co * -5 

CAaronUottS)- S 

UK Small Go's Ea .3 
EmptGlll 3 

31 sss&k*sss*j 

EafOPt UK tadea ...0 
EanpttamBrimadfa 5 

Save A 




028.2 us a 

90*3 9145 4141 
50 ID 5010 5308 
39 94 40 71 40 TO 

.sSss-s 3 & 

It - .oIm. 47 64.47 04 79 
SUN Uatt Trt Mngmt Ud 02007F 

07M 827733 

11301 aid 181 

110.9 m.4 118 sm» in 

9846 98-14 10«*l*l30l.7l 
105 3 108 a lisiLire lti 

(«4B 1 25 

KM IB 
.•LM 363 
*380 5 63 
11 OBO 07 
•eM in 
■ODD 103 
•020 163 
•020 Lfal 
’+100 100 
•LIB 3 30 
jiOjn 22* 
HOOD 9.94 
1*0 DO 1 >0 
•OOP 274 
,-UN 3X3 
(mODDfal 


Ecroottui 3(109 3 110 2*117 2 

(Accra ualtei S' 

(□come 9, 

(Accra Unite) 5 


114 3 US2 122 4 
227.5 2298 244.4 
rarawwww w S49LS §5J2 590 6. 
O’ sea SmHr CQb .... 3 48.19 «a_72 30821 


fbpsJL Charity...... 3 


6628 663 7 708 1 


3(ll34 0 11*90 1222- Ol 


160* 1640 174 7 
LIU 1)60 IB7.2 
127.7 1280 106 7 


97 76 , 

92.51 9201 9jMI2| 


P ra oge r Shop 

28 Western Rd. (tomford RM 
rise. 2 


103 7 1063 . 

93.93 94 48 100 5 
95.73 93.97 102lil 

. fOMSW 

RM1 3LS 

FafUiai So- EOtohanh EN5 9SX 


rt« IDO 
*830 100 
M1M 2.00 
IrtOb 200 
•OU 109 
jin ua 
-ojfaooo 
-006 0.00 
•LOO 3.7* 
*100 074 

t-oanoo 


0708-766966 oelEd-Uto.gy.-^^O.M 


47 06 47.06*: 
33 72 3372 


Capful rise 

ttlsreta*) 

tafrMCGwth.-.Sb 

Amer SmOr Cat — 3b, _ 

Crete* si 106 0 1060 112.7, 

** 6403 64 83 68 96 ■ 
49 73 5004 3004 
39 83 59 83 6564 - 
97.18 97j 


Etatwn Dtaran - ~3bl 

Eoergylods ...5 

Cmoorai . - 5 

Era toe & Gwth ..5ti 
EMreotlncoa*-. 3b 
Exempt late 3^ 


ttatiaaai PravMart ha Mgn Ud 0400 W 

48GrHKhaRhSb EC3P3HH 01-6234200 

S. ^ 31.15 52.04 5506f-oifftl.72 

49 42 3629 33 5W-0 Ofa l.73 
SLU 3167 34. <0 -0 0(0.51 


(Accra nSS^rJ KiB 2 8T.08* 92 89 (-0 (2 (008 


(Accra Wilts 5 

Aroericaa So Cos —0 

MecraUtfli) 31 

British Olee Chip 5( 

(Aram Uette) .0 

European Growth __3 
(Accra Uahsl— 3 



Dolts) — 

fflgpfncame 

lAraaUoMs) — 

rnghtaerrea , 

(Aram Unto) —_3j 


66 38.66 4124 *006 
H43.65 48.70 rtOB 420 
34.04*06-31 HUB 0.00 I 

^M 0457*3* 88 tOOS OOO 
42.80 4204 «,70 *024 2.49 I 
*401 4406 4704 *021 Z.49 
US 8 113.8 123.4 *011) 249 
11224 H ■■ 

I6J02 6301 67. M I 
66 29 69 29 73.73 *003 
289 3 2940 3020 *2JU 3.70 
470.7 4792 4900 +33® 3.70 
t 8 305.7 3260 *190 206 
12 S222 3372 030 206 
■90 83 90 8843 -004 7.46 
IlM .9 109.9 113.9 HUi 7.46 I 
4273 42.75 43 61 -003 0.78 
4309 4322 46-10 H ■■ 



. _ « 

F^Eatt !l"- — ~,T 5 b 

lacome 6 Gwth _ 3b 

1*1 Growth 0b 

HtEaUnirfiy' 

UKEp«y_-L.5b 


3819 38.72 4109 
2281 2007 2401 •009(607 
1942 19 42 20.66 rtU7( -I 
60 97 6200 6596 ♦12^402 
3604 36TO S.M •013 (2-08 
54.02 ^ 

55.36 36d 




L & C Uatt Trt Mogort Ud (09Q5)F 
Ptotjr Haase COpthall Are EC2R7K 01 ~ 

lacome 1(3808 602.7 614,9] 

toUGGesasnu il 2 S 06 

LanetUan Uatt Trt Mngmt LM 0200)H 

losSWL 


43.82 082 4606 *400 848 
4821 4821 5021 HLDO 

102.4 1030* 1100 Hieo 3.24 
2 125.7* 1340 taso 324 
.0 '25701 273.1 1100 1.72 

327.4 327.4 347.7 rtM 072 

184.4 184.4 1962 -430 OOO 
189 9 1890 201-3 -066 0.00 

Prefffc 5 4200 4200 44.91*003 1.74 

(Accam Unite) 3 42.46 42.46 4300 *004 074 

Ftecpere 5 262.7 267.0* 284.9 *000 085 

(Accam Itatts) 5 294.7 299.7*019 7 *040 L85 

OXScolJwCo's — 5)43.06 4506 4E07 4012 LJ7 

l Units) 5146.45 46.45 49051HU2O07 

Merlin Ftend Mnpimt Ltd (0905JF 
30StJ«mesS(.LooteSWlAlHB 01-TO51Z77 

Meritahnl _-0l460O 47JO 5O04U237S& 

Ecatoggr 31*9.48 50.90 S307I-O2U06 

IktragnlHw IMt ‘ Trent Mngn Ud (10<M)F 

_ 4723 502^rt2Ip« 

37.02 37.O2*OT0gf 


MR Ann n ai AceP-0 

"“-•SM 

• OK..S 

tap-5 

on Far Eat Map -.5 
N Pier sms Acc 5 

SKK $£%=:. 

IVIUKDn — 

API Wwlde Acs — 5 
KP1 WertdeDtel.— 5l 


•,0 7I :'iI-06d54Mj^mr' 51 


106 Z 108.4 


4UMU9 


Financial SMS 3b 

Cl)t& Fedtotloe... 3 

High Retara 3 

HtgoVMM 5 

toon* 0 

loti Band 3| 

ITU Jb 

Japan... 0 

Japan S m— f— .-5 

Masteritad. 3b 

MneTHumogi 5 

SmURs 3 


6620 6960 740.7 K)70 019 

345 0 5560 3918 H» 50 109 Hi 

4030 4162 442.8*280 3.08 Scotetares 3b 

237.7 2442* 239 8 *0U 3.08 SentytaM- 3 

3699 3625 61,97 *021 029 Srietetori^ratM 

55.07 5600* 39.89 (rt.Il 29 


O20b}N 


*0.78 


Narwidl Unit Trt 
PO BM *.W0tateh MU 3KC _ 

boapTltFtf ,.5p0Q08DTOTO IC3L», _ , 

Gimp toU 382602 127494134 ZOrtU, 

Padfic 302447 126.10 132.74 ItfUBEdO 

Eteoman — 5)97.18 98.63 10384 wiwte.89 

Nth American 317909 OOZtaaAriaMSULr 

PK EngUrti Tmst On* Man) Ud a0OO)F 
4. Fore Street lo»don.EC2Y5EH 

Aretricaa* —.5(4042 40 73 431 

FreErerenf 584002 14094 DkU 

Graathr — — .-...sEseiT 16012 171J 

Wfd.'BaMtagdwl 

f^xoomr - 

Threp»< SXr 0800626577' 

A77Vp7 

1092 1*0 5te86 
ima 40.8 ZB6 
1632 +10 4.09 

„ *0-9 023 

Z760 Z782 i960 +1.7 328 

MOO 1900 M93 *0.4 205 

144.9 1450 134.61+0.4025 

! MnfnMnrtian Ud Q7W»F 
■oiSt LopMn WQR4PZ. _ fto2*M« 
cron 5164.07 64.07 67.91l__.l680 


Smailor C«i ioc'™-^L 
SEAsU 3) 



105.9 , . 

6641 66 41* (TO. 73 1 1 

4303 4353 

107.5 1070b 113.2 
47.43 47.43 49.94 
222 J 221.1 2422 
2032 2082 2182 _ 

1026 U26 U9 7 403682 
1217 1207 0287 
0040 10*0* 109.0 
119.0 119.4 1270 
1331 103.4 1419 

U 2170 SO 9 
.03 195.3 207 7 
83.70 86704 90.05 
2286 ZV£h 2430 


2468 


1560 



93.70 93.704 99 «8L 

Scimitar IMt Trt Hfegrs Ud CUOWj 
22 BHHUr Street. EC3A 2BE 01-702 9971 

taMtamRBID 33.09* 35.07 [rt Cl 

3283 3205* 3402 koOltoW 
23.16 Z306 24 04 |rt21 5 ). 11 | 

■■■2302 240>olretarata 


Gtotod Gwth hoc _..S| 

Dotecroiie — - 5 

Earepean ta 3 

Dgkcnme.- 5 

UKEotytacAcc — 5 
Do Income 


wconepa*p-_9<* 
pac Batin Aco.. 





41-10] 

7.72 

117, 




inu Ea*« s 

(Accra Unite) 5! 


X8-19S 


SDartesUreTbtWiBirEritlAJ, 
EreorawMPjW- 6(4694 47ZJ 

Giahal Growth Sb 


UK Growth Acc — Sb, 
UKIoeoneta— Sb 


45.61 4883 


48-57 4905 
58 02 60 00 


- 16 BucllBthm GatE LoadOl SVCi. 01 -S34662) 0®Meoo» 5b 15508 57.48 6005WL1U4.91 

- Growtt sHSoi, 1506*160 sfcoSljjz MUHsid Unit Trials Ud 0200^ 


iPemetml Unit Trt Magntl C1200JF I 

48 Hart Street, Hew fcy pa Ttennes Wll 

^^^^■^H3bC7297 Z7297 29095 *044 
- 56 i 305 213.25*226.06 *141 
■047 77 147.27 157.51 +054 
(6092 6092 6606 *014 003 
16986 69.86 74.72 *004 0.96 I 
■77.60 97.60 10409 rtil 0.73 
I 57 .O* 57.04 6001 >oe ram 
,4005 46M 43.16 KL41 
50.71 3&71 5424 <0J3 
90.53 9044 9780000810.01 


WpW l D HWUT — 3b 

Antrim earth _5b 
kaJEnwragOK_5b 
FarEmtftrth_3b 


-- „ J31J9 AL0? 3X27[*006|0 K 

Maaap«l EneopC—J [14076 04401 154J8MaOOO 

ScrtttsK AmtaWe Ut TrtMgrfltd 02M)tt 
lMStmaaet$t>caxurB2Mb ■ 041 

Equity TTt — ThBfoB* 39042 416861 

«K=K» 1 1& -[046 

IIkSuPowi — 6 1 4603 4780 ^L»l -&56 

scattoh CqattaMe Fd Mgrs Ud tlOOWH 

EMSq, Edlnbeigh ' 03] -558.1051 

*■ -2_5b6i 

„ -B.8D.63 

37.87 3803 40.88 HI 25 [308 
33 55 35.98 3808 c'” 
23.93 2603 27 88 
38.04 3880 4003 
0286 6292*6701 

, J3487 35.04 3708 

PMMRNVT^NI 

FarEast Perf — 3b 1 2261 g^24-K|*O05(: 


28StMrewsSq,Edinboreh ' 0 

tod taowne .——3b 035.6 133.6 143 

Mltaam 3b 1 212.0' 212.0- 225 0 

UKGaend hoc 3[ 

UK General Ik 5 

America*—:. Si 


HUB 063 

H1IB noM 

*006 409 &ropemGwth_8b 

*006 0.00 UKGnwrtli -5b 

•0.91090 4Ju| 

'•601.70 SSSSaTzS; 


hlK Perf tec -0b 2480 ■MBR 
blK P>rfAa:_5b (2587 2642* 2808(* 


7204 72-24 76.05 *0.« 4.67 
55 84 5084 59.40 HUD 029 I 
5005 50.70* 5394 *801 062 
4684 46.98 49.98 HUB 280 
47.97 4800 51-20 Midi. ifl03 


Uzaid Untt Trt Mngn Ud Q200)F 
21 Wocrfldds. London EC2P ZHT , ... 01 

CroJtal 512*4.6 244.6 2604 

income 6 Growth- 3 Z62J 26ZJ 280,4 

tacorep 51170 7 170.7X1324 

SmaU CosCwth. — 3 1 1601 163.9 17541 


_ Bb 

(AramUnitei~"&| 

Earspra Growth 5, 

Units) -,S 



I J*w>6 PaeGth.-. 5 


Legal & general Ol.T. Mgn) Ud 0200W 
Mntai 5 Rayleigh Roa d. Hntba, M e rta a M Estn 
Enquiries 0Z77 2&3O0 Oralhn 0277 2U 010 

Eooltr Otet .75 [ 2888 28a0 306.4] .20^ 70 

Eqehy Accum 5 4768 4768 5070 +406 70 

Eqelty hwpme 6 75 79 76 69 ai-Sa(H)«s{S01 

Careyn 6 5940 59.60 63 4o[*«JI2g.33 

Par Eram* 6 1450 14600 1353 *00 b 05 

Fired laureri 6(4300 46.40 49J6MM 3 *fi 

«H — 618072 8092* 8669 t-GJB 7.72 

Global Growth __6 4932 4932* 52.47 WU2 176 

.6 4357 4337 4602 [-OW 3 83 

6 728b 73.79* 780 -006 0.01 

HatraJ CuuuiLeS-.b iC OC 8380 M0O HLW 185 
North America*. — 6 6929 69^9 73 71WIJ9L43 

Overseas Ejtetty 6 B351 8351 8664 HI37 0.97 

OKRecorere.. 6 49.(0 49S7*33QsfHUa 362 

UK Special SRs 6 1 8915 9(053 96011 

Uojds Bk Untt Trt Mgrs LU CUKKDF 
PO Bor 63. Chatham. Kept ME4 4TB 


192 Eyre 5Mn„ Sheffield, SI 3RD 07421 WM 

Brftfl Tst — Z — 5bl 47.75 47.96 51 02 *054 0 »l 

47.96 SLO? X5fa J 03 

102.9 103.0 109.6 +0 6 Z84 1 

1145.9 1460 1550 +0.a 264 
007.6 107.7* 0130 -00 100 
1320 1320 1390 -00 LU 

67.62 68.70*73.06 ML2S 7.00 I 
887^02^58? *034 7.00 

u5 193.5* 205.9 
HE* 3660 388.6 
U177 219.4 Z& 4 ] 

382.1 3S5.0MMd 

49.62 49 63 
50.44 30.45 
3208 320.9 
3370 3370 
4300 4301 46 14] 

43.SO 001 mimd 
56 75 5230 


(Accam Units) 5 

IreJHIehSirr— 5b 
(Accra Unite) — 5b 

Japan tPadfle S 

(Accra Unite) 5 

Mandarin Tst Sb 

(Accam Unite) Sb 

Magd PEoAeAcc 5b 

Money Marliet UT —4; 

ihath American 3 

(Aram Unite) 5 

Scarier Cm s| 

(Accam Untts) 5 

Meridian tocotae. 5b 

(Accra Urics) 9b 

no*laPGtartt — 5 b 


BritteB . 


,3b 


- DoltanrU 



L. 513304 33.04*35041 
j. 5 54,45 54 .45 57.931 

■■■■■: ^ 67 Ml 

H ^HK02*i98 95. 

■ 372.>-.s?I*ata 

■ 9a.tad3aj 

■ 56.46* y/M 
■ 3M04*3S0TO^ 

■ 707 43*75208 

MlfcS9MUM7 


DoftogO 

S 5641 1 1. fa 


Ettoata Growth _ 5b 
an 4 fired 5b 

toenme 5b 

JJCwn&PBclftt-5b 
. Money Mari* -. 5b 
north American - Jfab 


■ _5to34 

L 7 -... 5 BW .00 390 ^ 414 ] 

hm -\T~- 3L 77*34 WW 

-.0 48 
lUOS 

B.oa 

Hsu 

P 

Eg 

M-5&0424 10429 UO 72Hl3»JoJU 


N American i' Gen"' 5 I 96 77 96 77 10Z.S4iroo«[L78 

On (Accnm) 300707 UT707 U4 01 HUB L78 

■taSoCtoGta — 5)51 04 5184*5400 -001 3.01 


■BdtarnnSSsUadt 

fUrSneSKrlb 

“ -—-ft 


Praline Unit Trt l 
ta BidansgMte Lnodpq EG 
Aowricm lacome. -.5 > 

cmw&GUt* 3 

EaroCwthSiie — 3 

Extra taconep 5 

FarEast 3 

High tacos* 6 5 

MsnaUoaai 3 


UddSOOMf 



aaayzrzl 




46.84 4684 30-09| 

U80 1UT9* 128.0 
4007 *007 «03 
1218 1220 1010 
224.6 2Z4.<ed 2398 
80.08 80.80*8603 
1070 117.1* 12S0 
1020 1020*1090 
4607 46.94*49.99 
93.90 9409* 1016 PH 
004.4 0044 III I II ■ 

Prortdencn CapKol Fd Mgn Ltd CUMMOH 

SjjSBgSjgRZfflSL 7, J&SEBt 

(72-30 7200 7863 HUD(0.76 
7028 7008 76,57 *027007 
7528 7508 82.02 JL»Sj7 


k3™ 

•0.7 400 
+00 0JB2 
1+00 0.03 
1+0.8 103 
f-00 0.D4 

JJojIlSS 


5 HO 07 (202 


sa 


.... _ line :bl 

Worldwide Acc 

UK Equity Me 6, 

UKEprttyta 6 

Eoropsniae 6 

EaropeanAcc.. 6 

letA Americas lac 6 

Nth American bx _6 

Japan lac 6 

1 Ace 6 


89 43 89 44 

109.9 UCLO 117.0 +0.1 tt.19 
036.4 0360 1460 1*0.1021 
172 2 1720 183 0j +0.1(221 
96.10 9703 102.8 (+O 6 E 24 
97.08 98.09 

9800 99.04 ^ 


l 1028 +0 6 504 J 

iSISIIS SSS&tacra 

• 51*53 Swhi Eadtlesta _ 6 1 


EmcigtogtaAta_b 


^^8802 95.91 4134 U)S 
45.74 43.74 49.94 -S.Q2 298 

47.07 4707 5109 -GDI 298 

104.7 L04.7* 103.0 -00 1.00 
104.9 1Q4.9 111! -00 200 


^^6903 75.80 *4:40 

37.28 37 08 40.44 *066 HI Jr ~— — — — r 

38X6 38.06 41.28 HUT 207 tagEAUltilaC— _^3f 
» 74 3O3«S0O rtJO 269 gSSKK**— It 

£§ £S ^ 

taa.sss 

<6-71 46 70 50.731 .1200 


BE 

SK*oeTretP«ri_Jb lffl .93 29.13 31.18 
Scottfifi life Awertncnb 0200W 
19» AahwSb EMnhardi 031-2252211 

Net saa (UK) 512010 2100 226 21+201301 

Cohrmtom (US Q) ... 5] 127.6 128 0 136.9I-0.21LS3 
■anoPok) (Pad U)._5i 2228 228.0 243 8 -0.4(009 
DaVtod(Ear) — -.5 238.1 2455 2626 +O.S U2 
Drake (Ww) 3(53*93 54.46 58.241+0071 101 

Scottish Nvtnal fiw Mngn Ud a006)F 

- - ^£2 2 S&- 2 ***"* 

226.6 2*1.1 
65.98 66,01*7003 
5507 57 27* 60 93 
179.9 184.8*196.6' 

61.10 6208*6607 
57.93 5902*63.01 
105.4 106.7*113.6 
1092 UJ-4 118.6 
5381 35.0U 58 60 

ScnttMl Provident In* Mgt Ltd UOOOJF 

6 St Andrew Sv Edtate^gh EH2 2TA 031-558 2341/2/3- 
Emrity Growth ta. 6 16-82 17.09 18.24 HUH 304 
EyttyGrowtei Uic-6 16.0 16.64*17 81 huh 304 

tab Growth Aa 6 1703 17.64 18.88 -001 197 

W Growth Inc- — 6 17.05 1705* 18.57 -dm $.97 
Hob* «cometa-6 1905 19.20 2005 - 526 

Hotel I ncome Vic — 6 1800 18.65 19.96 - 5.26 

Marie) Lmdert Acc _6 16. *9 1604 17.81 *«JJ 184 
Mart*. Leaden Inc. 6 16.02 16.17 170iIhU 3(3J4 
Scottish Widows- Fund Unpnt (M59)B- 


UK Spec Sl a 5b 

hone Mas _„5b 

Branra — _ 5b 

Fir Eastern 5b 

■ lapawir t .——5b 
North American - 0 b 

taU Growth 5b 

WartdwUeVbanre. 5b 


+1.4 L__ 
+00 246 
•00 246 
+0 2 503 
+o.4 i_sa 
+ 0.6 221 
-as 100 

+0.0 109 
+00 119 
+0 2*268 


POBot 902 Edfanonh EH1658U 
207 Pro Etelty Aa 51319.4 3ZZ6 

207 PestauHrlK 3(260 A 2629 


48.99 4923 5] 

4879 48.9a*M 

48.03 4902 sTHMHMM] 

P35 SSKgRS Mntort Unrt Ttt M gro Ltd (0905W 


1206 



•wi 


in 


Pacific Basin 5 155.99 1S6.99 165.94 -002 IU| 

Do (Accost) 5 [63 47 163 47 173.90 HUB Mil 

Small tet&Kagr — 0 »4_13 gA ITWTO .as *78 203 

OoCAeawnl S DL02 331-12*35226 •aw 203 

UK Growth 5 5806 58.16 6L87 HL27 268 

DsCACcare) 5 60.02 60.02 toJ BS +0 27 268 

WortowidoSwIh — 3 18263 18263 19428 H)35 US 
DolACantl 5B95Z 23902 276.06 *431 1011 


tenaCmp-ji) 

Accra Unite 3b, 

Great BritiTOOm— 5 

WSSsksP. 

EjAatacORK.— .Sbjn.94 73.94 7g06|4S)C|6.16 

{**]"* Man starter (Trt Mgmt> Ltd £SsT£(Sra7Z5bj§^ 20 . 79 * wSf+j 
aOOflJH P»tffl9«(SS»s„-5b S04 2004*2109 •SSI BJ, 


4803 4862 __. 

4807 4803 32 
4900 5009 52: 

45.68 4620 48 
hmU*t Treat • 

48.48 4868 SL24 -OBI 1 

50.43 5247 54.18 td 
4920 49 M» 5201 -0 _ , 

*3 41 4407 4870 .0(01. 

.4860 4903 51.74 hGI+ 1223 HOtaOroOnn) A> 

Oi a mute, reds win be tamed ol Ud prin HanawoEiaftjtac-b 1 

IBM Britannia Unit Trt Mgrs Ltd dOOSHI ffiEE S2£=ri 
ta. SSSSS5?-S' 

HaftorntatTGrte— 6( 
NdtaanstafSmCo) 6' 

Growth H It-—. 2(64.81 6*81 6604|-Usk41 Kotoani nS aXb- 7^6 
5re»HtrCo’seM__ 5b 30.TO 3108 3305 Un 008 He»ra Prendre lac -6' 
spas* Pretwte*4>5b (34.91 24.91 2846 4Mih-Z7 HtAoraSaCos .6' 

UcoaU*tdl«-i-3biZ6.44 26.44 28891 4BWLZ HeR»r*5pteSla_6 

. , Hotoom UK Growth 6 

33.76 33.76 57. 

53.43 55 43 
3450 S81 
55.73 35.73 
4769 4785 -_. 

3785 3783*40. 


|pMIncome*Gth„5(97.99 9908 105 9+00 
Pm Nth Amre GDI _S| 4008 4008 4307 <009 103 
PMEarooraiGlh_3 4340 «.<§ 46-25 -Ufa >96 

PMJaaaaGth. 5 7229 7240 7782 009 >32 

M|^ra^ta^H3l<5.75 45.75 48671-80315.97 


RSiZrata 1 

53SS*5ES£^~! 

Peg Nth Alter In: 5 

Pen Pacific Acc__. 5 

PegOdtelAcc 3. 

Pap Global toe 5 


+16 (04. 

♦00 124 
+08 5.44 
,+0.7 J.44 
hO 6 103 
-06 103 
(-00 083 
-0 3 183 
•02 

•0 3 077 
+O0Q.77 


Call free: 


Stem London CC2M4TR 01-626 34M 
rec; PnhDc Deateog : 0600 010033 
■ OopUap .* 0800 010733 


JSS2E?2:b:i l 

General 0 | 

iSSSisai"®, 

Tnofitolmsstni 


PC510S 

Z7.44 27.77 

4841 4865* 

«11 4500 4800' 
0382 33,94 06.03 

a^sSdSS! 


282673 


•0 07 
-0JB 
+007 



■odeoUrt Ktdtara Uatt Tsts Ltd 0445HI 

51-69 HJon) HID. Urord, Esn 161 7DL 01-4783377 
H*ha n m*Llne 0800 010345 
TwgHoarty Pricing 

60.73 60.73 6488 -Aik 747 

'ASA 

97.99 97.99*104 J6|+a 6+ 1.74 

4221 4221 44.9Sj!^t >05 
04388 14446 U40O1-OA >M 

sj-zass-sr** 

4083 4292* 4480^9 03 7 31 
6340 614O*670S’Uei5 013 
8706 8889 93.07j*Ate U 6 
9068 9068 9607U.«jEu 

Co LhKOMStF 
‘ EC2 01-6004077 

3130 54I_8|3_:tt87 

OlMdran t lntl -,._3b \3SA2 »!? OT2 p ta 
Qnrere* Spec SHs. 3b 1 347.9 047.9 366-1 1 Ir^ j 

f)eaeK7 Uatt Trt Mum Ltd O200NF 
35 FwBtataSL Manchester 1|22“ 



1656 

ISO.! 1320 16 L 7 

133.7 2337 1423 

131.7 131.7 1401 

85 34 8560 91-OB 

8259 8284 8814 

235.0 237.1 St3 

1248 1248 1328 

1208 1208 . 128.6 

SosUaei Ftenh Mangmt Ud tlOtW 
See Ahtnot Mngm Ltd) 

Smitti & Williamson Unit Tit Mgn OUMffF 
lRMtogHaareSL Lx*dotW0A3AS. . O1J075377 

sS^A»ta?Jrm27 6 S98 13701^:^00 

SftW Gwwth 5(77.96 79.41 84.04 (__g!S 

IIKS57I?S*”5)S3 BJobB 

Smrrign Unit Tst Mngn Ud (1OO0W 
UOrtedordRASraMiuMh - 0202298422 

-^47 ah 48.16 31.OZMMN03 

40-58 4 101* 43. 96 (*007 706 
47.01 47.23*50.24 -jz.70 

44.44 4081*4767(10141373 
4081 9082* 43^1 U 23 0.06 

^“■"SlfcpTF 

b-j 3 2604 2604 280OT+O I&4Z 

31 43 3107 33<04 «O0pl2 
338ZI+0 Ip _ 



UK EqeltrGthAce.isI 

v v&dSr£&:i 

WSS&zi 

wgKsexsn 

FarEastAcc _____5 
>«* -. 5 ! 


3106 3189* 33.8Z +0 1 (4.70 
3188 3201 04.01 +02D26 
27 18 27 23 29.00 H> 1&.26 
2126 214.4 2326 +105.94 
191.4 1930 *609.4 . - **-- 


M24 185.0 

21.40 21.49 2273 
4207 43.28 4598 
2352 24.16 2567 


+1 0(394 
+0.1(7.48 

4-2 as 

-0.lll.46 


12420 2420 25781 *unU.42 


-- PotetataSL 
British laeonw—. 
Britten Growth 


12AF 

lb (50.78 5L06 5403], 
'bloaifa 4865 517 


199.8 


BsEAfkiarau 

Goto 0 b 3909 39 69*4224 

Accra LWtS — _5b 4103 41.15 4433 
IcU LefczR 5b 1*00 1*00 1708 


ud auesm 

i mar-. 


Krorartlrae y Untt T rt Mgn Ud 0500>H 

gggtaw«5g.Edi«mB - ..IQl-sksn 

(Accra OMfedvlUirl 
WltoM IMte) o _S 

A mi a lien 5 

(Accra Untt* 5 ' 

British , 5 , 

(taren Units) 3 

grata" * 

fAccorn Unit* 9 51 

Jacaa 

1 Units) 3 


GUIDE TV UfOT TRUST PRICING 

nnni gharss 

They mreent U» maicetiiio, aUnrlidstTaiive jadothercsstswfaidi bneiobepaio teme« 
gunhHerc^TfeK diaiga are loc tested in the price when tic customer buys units. 

Wkfl units mar *» bonghL 

gtogg^Irt^l.fwytasoM. 

Thenatliwim spread between tbe effyatobij prices tetietenglmd by a fomeJalMOan 


grtee.ln draimstaocn in which there is a large excess oTselltn of units ova- boms. 

ZUfiHJ?* a, 9 " 9 sWe tbe find manager's name Is the time ol which V* unit trusts’ dally 

H Pff«s « raraully set unless another Ume U Minted by the symbol alongside tte 
jfKHvh teal ia ft uust same. Tte symbols are ss follows: V- 0001 to 1100 bom*; * - UOI to 
WgflNxiTC^'1401 to 1700 hours; 4 . 1701 to rnMotgfcL 

t U ? 1 '"wasta Will deni on a Wstorfc ^fce teste. This means ttet 
can oouin a firm cuotauao at 1 be Uiw of dealing. Tbe drtee* shown are the Jjien 
before mibUcatJon and may not be tte orient dealing levels because of an 
FORWAHI? PHEntG rtYB Ua 1,0,1 or a w'Kh u * forward pricing basis. 

f *”«»ttutl»leesaresetMafoniaidbaslsgtl>ailni«ston(aibeBlpeHiio 
??■““** jPgl" MMOtt of tte pardusa or ale being orrtad out. The prices appearing in tbe 
0ri “* ** de ah were carried out yesurdffiF. 

Otta evptanatory nous are contained in tte last column Of tte FT Unit That MiformatlOA 
P«9C5* 


Reliance Untt I 
R*rrac*HoaibTtt__ 

Brit fall Lrtr 6] 1970 201.4 2U6] 

RaKmUncI- M faI29.7 1290 137.9 [ 

W tended- 6 1 1786 178.6 189.9 l-olE 

Rensbrerg ftted Mawaoe H Q 20tPH 

taUGre-tfc_r3b74L34«?o2i43.StS&Z4 SatoriPPe^ls" s|aD 20 3Els Sa« 

toe* tout MgrtqM TnsOLUumstF 9 J 09 I 

SP. M!* ? 1 Untt Trt Mifipnt Ud (1200)F ’ 

M03«__ . 
1+3.913 48 
’0JO&O1 
“ 0 . 2 ^" 
h*»E 
•oosE - 

- 0 W(l.lB 


Part mew Hons^ Atn Street. Baton 
Nma*topptetewllE77IZ ®9t> 2150077 

Enmwt UMpiC 5149.09 4901 5266(+atafi07 

NJM. RuttaddM Food Mgmt QOOOIF 

StS riihjirt tta. tortraffi* 01^4 _ 

l« mot I§JS' 

ISiJf fft&b 


■■Hllfa^ 123 6 
1M.I 163.1 173.7 

laOi'S 8lL< 

§88 IBS IPdili 

te la 86.18 9L77 Safi 


gjMM —lta tatartw 

Nenhr 


NC Aaiolca (S37_S^ 
KCA*«r)C»IAl»3^s| 




ISfisSEa 

HCSniHr Cream Ca .Jl 






1080 1080 1150 . 
46.90 4698*4945 

SI? SI 7 ‘ OJ7 

ttsaa ask* 


HKDt 


UK Mrior Go's . — 5b 

UKSauErCd'S 5b 

UKlMdaw ...- 5b 

America..- -Jb 

Jopaast Sb 

Earopewi 5b 

Ciomltei Sb 

Aamralasta* 

Grtt. 



- 3b 

Creodtrei — 5 b 

MbMW— — |b 


u=ft 


FarEast ..1— Z3L"- 5 

viritami- .., 7 » 

W a WlMFlH4BSW_.S 

pS§o&!i''""3l 

sraufc "^*dA u uatt’ii^“LS^51 

- WaSriSei TT i'i" aS 28 v aa7 00^ 

- AtalniEraOl, 

- Master PorUtH*. AT, 

- «rarGre»tt ta».jS 

- AtatoteoenecB ,3b 

- tare]ta»iKf.5; 

- C+pPrererior 4cr _ a? 

- CiotaWtaWc . sC 
|reaCrnwhta#_ u 

- EastacmreAKA bv 1 

“ SS h| S5 , "*..TsS 

- FhrCretGMbfttw jL 

- NB&owthta , ii 

- UK Growth SujEi 

- H5 "Pra t tec. ...sj 
“ a* 1 ”— ata«^..a2 

- MngdCwtehta- jl 

- JSSiKISS* •- w» 

- MD Miararehc- 1I 3b 


4683 46.93 49.40 i«JBj 

4L98 4280 4505 -004 
45 00 48.16 4886 -0J9 

4261 4328 4506 4U 
49 99 50.04 5268 4)05 
taatsx 5100 HUB 
1 4801 4893 31031+azz 

4500 45.66 
47.97 48.72 
3906 4021 H 
4261 432S 45 1 
5002 5037 53L_ 

4804 4804 JLd9^ 

<8 40 48.96 5104 



LHdnEC4N$AD 

maaai^w* 

liS 

iblfi i S ” “ 

«« £302 4665) 

33-M 2204 Z368, 

2104 2104 2072J-OOJ 

M Ol 6000 608; 

75 sa 73 41441 

07 »JD 106lMajD» 


43.74 43 74 48 92, 

SO-U 5003 54114 
4481 4481 47.93 

52.74 3274 56 41, 

6609 66 73* 71.37l«a&jrt 
9601 3705* 61 10 1*0 42 M.S 


•OUM00 

bss 

PSStra 

41) 549 
l+un k» 

S MOl 396 
■k 3 96 
“Jl 1.00 
HUB 166 
■M 3 00 
298 
•OJIMta 

HITT 4 34 
421 20? 































































































































36 


FINANCIAL TIMES THURSDAY NOVEMBER 24 1 988 




/ 


FT UNIT TRUST INFORMATION SERVICE 


K. SS*-* SS 

*5** Ita09«wil LU 

5u»?F l ^""" rtMllJS 0«n«n» 

»i Hi 
SI 

2? 3 si «» 

9L4 43 6 

61.0 M2 
Mfc 7L2 
|*5 S52 

M2 560 
MS 57 8 


BU 

Ma 




YWd 


Uiimm Fnri 

'<a»Ujn?.Hn9FiM' 
tenuity Fund.. . 
lulnnw.i'iul Fund . 
Ednmiti Fund. 

Narui American Fund 
POCIIKFiJId . .. 

Pniurrty Fund 

Flmfl littnsi Find 

Inner imiM Sa Fwid 

DfOTil Fund .. . , 

KUAN Retlrenuat Plain 
MlirtFwd ■ 

Uh Ordinary Share Fd. 
JnumAiaul Fund 
Protwru Fund . . 
Turd infrni Fund .. . 

Inao LwwlSefFtad 

Dewill Funo 

NUAMaaFt 

Managed Fired . . . 
Earner Fund 
P'Oihrv Fuad 

Fliedinirrra Find 

Detenu Fuad . . 
Inumalitful Fund . 
(MriUnteeSteFciid . 


*aj 
+0.2 
*04 
*0 1 
-03 


■*02 
-O I 
-01 


57 7 
M5 
494 
U7 
571 
54 fa 
591 


M.7 

67.9 

52.0 

W2 

601 

575 

623 


757 7 797 6 

15150 15940 
425 8 440 J 
3914 412.0 

224 7 236 6 

126 5 133.2 

53.9 SbJS 


-0.2 

-0.4 


*01 

*3 J 
»12J 
-0 4 
-0.2 


*oiL 
- 0.11 - 


PniidaiK Capitol lift Ask. 
Canid. 

Ewkkmi irntui 

teiflmti jl Prop bill— 

Swta Eqiiiun initial... | 

Hooa Kanfl Initial . . 

UKHrenincEalmt-.- 

bn Pure Merea. but . 

Im M.iugrd hilL . 

HIP Managed toll. .. 

SretarFeta 
Toae>+i<l> MngdFdta- 
Hht Fnhnm tt ... I 

YRA Emotive Fd 1 

Invetment Man ... 

H F. SOKulnorFd .. 

£ Hid* Inc Many Fd. 

[Global Groat* Fa I 

PEP Acorn 1 1 . . .1 

AAFS im Man Ford . ..I 
ludMdMI Hum an Fan0 
uKEoainAcc.. . . . 

UK Find Interest Act . 
bdlEqeitKsAcC. . — 


72.1 
116.6 
30.4 
421 
6L3 
900 
469 
101.6 

[462 4871 

bO 7 64 0 

76.9 011 

363 
112 6 
1033 
103.3 
10L6 
9M 


- Royal Heritage Lift Assarance Uri-GaUd, 

Gartaxrt Fundi 

- Aro+ricje 

- Australian 

- BrHhh ... 

- Eeropca 

- Extra Inc. 

- Far Easl .. .... 

- FnntjEr Martels.. .... 

- IlfU Fired Inures 

Global Stray 

- Gc4d9ure 


- UK Managed Act . . 

: SsriF'.;:.. 


Norwich Union Life IitunBce See. 


PO Bet 149. Norwich NRi 3NG 
IMIiHd PmiaE 
Willi Pains Fd . 

Mar-Wed Fd 

UK Ecu Ilf Fd 

Immunnnui Fd 

EuroardiiFd 
Non.*! Amman Fd. 

P.saiic Fd 
Proom»Fd 
Fiend int Fa. . . 

Inti Bond Fd 
BJdg See Dno Fd 


M«a 

5MCUI Morhet Acc ... 

Jaoan EauHn *B 

ffartft American dec. . . 

PUJfic Act. 

TnchrohWrAcc. 


NdUMd* 1 fc IM4MM Pin* 


Fliddlmrml Fund ... 
todei-UMMStFend . 
OdiiurySrumFund 
Mlmutignjl Fund . 
Property Fund . ... 
DncMit Fund 

UllHFund 

Nrt-wlWb doctor 15 


14 00 


1D0 30 
11632 12265 
11940 12560 
117 41 123 61 
112 46 US 37 
106 0b 112.48 
117 28 123 46 
U9 50 125 79 
101 IS 106 51 
104 02 109 50 
103 20 100 72 


ZB45 
155 5 
468 4 
126 1 
202.7 
IMS 
319 7 


aw ■» 


2993 
1637 
493 0 
132.7 
2134 
194 5 
336 5 


-004 
-0 31 
-O 7B 
-02 1 
-0-32 
-0 34 
*1 16 
-0 04 
-0 07 
-0 10 
- 0.10 

-14 

-IS 

-123 

-LI 

*03 

*0.4 

-44 


-Pricer out NDmmbrr IS 


Pearl Assurance 
252 H.0| Hfllbom. La 

PiOB Din. iCnml... 
Pi 00 Ace ICraul . .. 
EcuiiriCraw) 

MaiutMUnaJ 

Pits act iNw 

Gaiety 'StoH 
Mjiuqrd ' Hrl) 

laiffiurnjf IBM 

GIK & Fid Inures 
Moray Fund 
Pearl AuotictIUbR 
Hr Van i Serin li .. 
Rrt Man kSertn SI .. 
Ret bun iSeriei 3) . 
Ret Cam 

RH Cut" iSeries 3) . . 


Muted Pool IU 

459 3 483 5 

155 8 164 0 

1026 102 6 

127 2 L33 4 

104 J 104J 


*08 

*05 

*01 


Photo lx Assurance Co Ltd 

Phoenli Moure. Reddlff Hill, Bridal 0272294941 

Lite 6lnw Faun , 

Wealth AMd . . 389 J 409 91 -or 

Ea'rPn Eq . I>*5 J 167 bl I 

Pataca PlraFratt 


UK twin, ta 
lmemjiKjn.il Act. . . 
Proem r An 
Fi.ed Interest Acc.. . 

M one* Acc 

Blog Soc Uni Am. 
Sorcui UnaM Aec.0 

PbocmicFra/nllngtaa 

r mu f Growth Acc 

Am Smlir c*n Act . 
CjijJuI Tm Act 
JJE un 6 Gen Acc . . 

American Turn Acc. 

Recotery T-.L Act 

Special Mod Act. 

Ptarala/GT 
imenutlvul Act . . 
U5& Genital ACC . 
Amer Spec S>6 Acc 
juDin i General Acc. 
Far Em & Gen Act. . 
UK Casual Act 

European Act 
Special Mrrgd Act . . 


Pioneer Mutual I nsu r ance Co Ltd 




*1 4 

1358 

142.4 

+03 






-02 


1543 

+01 


1511 


15*3 

162.4 


81 50 

85 70 


ri> 70 

aiH 

-0 20 

177J 



195 9 

2062 

+0« 

08 40 




190 4 


150.4 

158J 

+04 

1335 

1405 

+04 

8170 
99 60 

8b OO 
6270 


190 7 






183 4 

1930 

*10 

153.9 

162.0 

+08 

1330 

139.9 

*10 


16 Crciby Rd. N Water] 

Maiuyed Fund 

laa Pens loci Can fits 
Money Fund 
Pern Mngd Fd Unit) . 
Pint Mnad Fd ‘Act]... 
PemFTMFdilnlu.. 
Pern FT30 Fd lActl 
I’m ETieat MaFaikuu . 
Pm D'hui MaFdUccJ . 
Prm Fid l»i Fd Unit) 
Pm> Fid Im Fd iAcci. 
PtraDcoaul Fd Unit]. 
PnaDcpWt Fd(Act) 


2610 
33LO 
115 J 
87 1 

m 

148 8 

JH 
106 0 
1244 

RH 


274S 

3483 

1214 

91.7 

iSiS 

1567 
111 6 
ti 


051-928 
+10^ 
el B 
*01 


it 


Premium Life Assurance Co Ltd 

37- 39. Pwtynt w t Read. Marwank KeaUi 


SdfflSs*. Fd.."' 

Baliitud. 

Deposit 

crSinunu 

Gan more Mogd..__... 

ST 1 

Hiqh Inc - 

Intrnutlml Ednlty- 

Jaoan 

Managed 

Property 

R W Imperial Gold... 
UKEJ-,,^. 


Bnikfcng Sot. Fd 

BauncM 

Eorepeu ... . 

ST 1 

mimaiianai Enutty ... 


Hayanh 
*5 0 1000 


252.0 
164 0 
1360 


2660 
173.0 
144 0 


IM 0 163 0 

iooo i£S 

172.0 182 0 


S »0 284.0 

7.0 124.0 


3250 343.0 

1200 
168 0 
2050 
165 0 


145 0 133.0 
118 0 12SS 


■ssir* 


*1.0 

*1.0 

*LO 

*1.0 

*1S 

*■10 


122.0 

207?0 

2060 


1290 

590 

2U.0 

302.0 


Prppw tr 

UK Ejoulty 

Prolific Life & Pensions Lid 

Stra mandate Kendall. Cumbria LA948E 0539 33733 

Monoord Fund ire Balanced Growth Moulded f #od 


Balanced Gath Mngd 
Adntituma Maqtl.... 
Srciee Mnpd . - 

CamFd 

Wopeetr Fund 

E Quite Fund 

Fid InL Fir^ 

inienvnknai 

Miqfi lucamr 

FarEau 

North American 

ScetUiSlu 

Technaiod! 

Et’iJ I nr Fd 
Cutneei itdr 6 GIN Fd . 
American Income . . . . 
Gilt Fund 20 
Eurotxun Find 
Pret & F ..-d lot 
BanBGoiUuPVmaa. . 
AOnCindx U« Fern Act 
Same hand Prat Act. 
Building Snc An . 


Fli in Frm Act. . 

Equltr Pern act 

biwuiKiMlNiulkc 

Hrjn In* Prie Act . 

Tech Pent Acc 
N AmrTK.P1 Pwn ACT 

Far Cuiirm Prm Arc 
5proaiS.li Urn* Are 
(lira lunar PrmFU 
GemeniDleAGiiiPrn 
AjnrtK-in Inc Pnm 
Lrcor*n Pm . . 

Manaard Caih Fcm. 

Pro* ( Fued Pern 
Mil Faadi 
Acorn Maiuord Find 
PorxJnlio 2000 
B*.» Fmirr Moot FSi 
Art hi* MjU'Rd 

Buiidi laud MaiugnL 
HFPPRInrPi.il 
Chippendale 
Dowen Inc & Growth . 

Guuentry Inr 
CON Pro! I« <**» Ubld 
SriirJn 51 Jemni 
FSC U mignl PnrtloUa 
riCPwrai.ii Fd 
Cacnin* Pcnt’nlld 
SaudBouriw Load Beau 
MASTERFU'40 
POM MjiGwthAhc.- 

°*?Wa>lui r Urotand'otAwi Prtaa~K 053903733 

Property Eonity & Life Ass. Co 


545 7 


234.0 
286 7 

594.7 
3016 
2619 
4426 
407 0 
207 0 
536 6 

228 
135 7 
103 9 
314 0 

906 
10£0 
516 0 

104.7 
103 1 
2002 
285 3 

4019 
6620 
2344 
457 4 
130 3 
135 1 
3BH 7 
445 5 

290 7 

164 H 

110 3 
906 

110 1 
102 b 

155 7 
144 3 

105 2 

111 5 
102.5 
100 9 

92 5 
Mb 
686 
1333 
962 
67 3 
1606 

107 3 

106 5 

108 7 
102.5 

992 
108 4 


*11 

38 

0.3 
*1S 
♦1.4 
*44 
-04 
*1 1 
-OB 
*12 

-0.3 
-12 
-0 1 
-O l 
-0 7 
♦0.1 
*02 


-02 
*1.5 
*15 
el 5 
-0 5 
-03 
-0 3 
*08 
*16 

-0 4 
-0 1 


-07 

*04 

-03 

*04 
•02 
-O 4 
*0 3 
*02 
-02 
•O 1 
<0 I 
-0.4 

*06 

*0 3 
-O J 
-41 


1314 

U 1209 

167 6 
a. 507 2 

d 1232 


Bartc* A.e Somnend SS2 60H 
tm Man Pmm Fd 1789 135 7 

Im Man Cmcr 04 Fd ( 1714 

MWanCmn P« FmtJ 
FlrnlNr Pidii Bd Fd 
nnObMnueiM Fd 
SorcuiMan me Fd 

Pnnaerty Growth Asm Co Ltd 
Sod diluncr Hnoe. Npotum 

Prepeerr Fund 

Proomi fiuhJia* . 

AgrtcullurJl Fund . . 

ACTW Fi-CiAl .. . 

AMm Not Fund 
AIIIW 1 Hal Td lAi ... 

■nueilmral Fund 
bnenmenl FundlAI ., 

Eauit* Fivid _ 

Email Fund IA) 

MmrFund 
Mann Fund ’4' . . - 

AriBanal Fund - .. 

GIH Edgrd Fund .. .. 

Cm-Edoed Fd lAi- . 

Ilet.ro An nm ir - ■ • 

Ufwnrd Arm "I* . . . 

MNAMIOMI Fd 
Bldg Soc Lite Fa. 


Praperti GroietP Pasta)* A AmWn Uf 
All Wlher 


„eAC UU .. 

m ro iiu 

reran* Fa. utv . - 
Cone Pern Fd .. . 
Cm Pra Cap lit 
Man Prm. Fd . 
Min Prat Cap. ill... 
Prof “Pi Fd . .. 
Proe Perm Cao Ills 
BUM One Pm UL. 
Bum Sac. Cap. llv 
Gain Pm* Fo 
Gnu Pm. Fp Car . 
EmmrPfD Fd. 

Cauiti Pm Fd C*P 
IMI Fens. Fd - . 
ml Pros. Fd Cao . .J 


4099 
J9L3 
510 1 

490J 
3055 
3276 
210 7 
204 1 

760 6 
738 1 
3064 
20I.4 

3524 
264 3 
2643 
794 0 
323 0 
3736 
152.7 


447 7 471 3 

479 3 
4400 
519 1 
324 3 

6154 
399 6 
522.3 
330 0 
4590 
703 
2776 
203.0 
520.2 
3806 
17L2 
143 B 


0702333433 


0403641411 


*o t 
+1.6 
*1.6 

«D6 

*07 

*4.5 


-O 1 
*12 
-02 
-02 


ifl 7 


*02 
*0 l 
*0 1 
*24 
• 16 
*0 I 
*0 1 


-0 3 
-02 
•4 0 
♦19 
*03 
*03 


PnvfetaRx Capitol Ufe Ask. Co Ltd 


30 UitrhSje AL LtWhfP*] 

UKEaoMrAcc. 1 

UK Fired let Apt. 

mil E pun in act 

UK Managed ift 

Propers; ACC. ... 

Mpney Aic- . •• — 
Special Martin ACC..... 

Japan LquiIt ACT. ... 
Nonh America* ACS... 
Pacific Act. 

Tethnofpjr Act . ... 
tot Nec u ae c rcAtc. ... 
Curepenn Acc 
Kmajnniai ProoAcc... 
GwIM equities ACT- . 

Hono Koufl Act... 

UK H4h Inr Cd Act . 
Hit FurOhiteron Act 
ini Kaiuged Act 
HI A ManairdAcc 
Tefal lipert ra ra S 0—1 
UK Equ'lr wui 
tin Fried let Initial 
Inti Eduilin Initial 
UK Managro Uncul 
Propeef, InuMI 

Mpnn mitia' 

SseuU MJfM Mlui 
japan Eqn.Tr Initial . 

IfcelU Amp “era IMIial - 
Parrf.i Initial . .. 
InlegleirNilul 
” " Simla].. 


W 13 SPG 

190 b 201 1 


1414 
129.7 
145 7 
2228 
102.4 

967 
1386 
836 
72.0 
,103 5 
565 
78 3 
118 7 

109 

42.9 
623 
502 
47 0 
1018 


149 2 
1369 
153 6 
235.1 
100 1 
1021 
146 3 
R8.2 
760 
109 2 
597 
826 
1253 
17 7 
45 J 
660 
53 0 
49 5 
107 3 


133 1 
989 
«0 1 
102.0 
157 0 
72 0 
77 2 
110 7 

6b o 
50 L 
025 
451 


oi-74^nu 
^01 

*6 5 
*02 

*06 
-07 
-0.5 

-C 1 

-05 
•03 
-05 

io.7 
-06 
-07 


*02 
*1 1 


-0 4 
-01 

*0 5 
-05 
*OJ 
■Ol 
-04 
*02 


European Act . 

ResMratial Prop Act. . 

Sums Equities Acc. . _J 
Honq Kong Act 
<JK High l« Eqv A ct.. 
hit Filed luieeen Act. 

Ira Managed Acc... . 

Broker Fund 

TuneH UII Myd Pro Act— 138.9 

EauiMACT. r . .*.. . 1 606 3 

Fued Interest Acc. . 456.0 
. 1 107.5 



Provident Life Assoc Ltd 
Proruwtt Way. BASlpmakt RG21 2SZ 


(Unit F«nds) Ltd 
t#nWUV7EB 01-4058441 
177 4 186 8 

299 4 315.2 

668.6 703 8 44 0 

480 6 5059 -ZJ 

138 4 145 7 

156 B 1651 *08 

140 0 155 0 *0.6 

U15 1385 *03 

101 7 107.1 -0 1 

102-1 107 4 


Unit Fund 

Equity Find 

MBtultodAI Fd. 

Fired Intreest Fd 

Pro Beet? Fund - 

Indei-Unled Fund 
Damn Fund. 

Puns. UlsrdlORDFd... 

6old Pent lent 

Dhcrotianaiy Fund. 

Edidit Fuad 

Flird Irterwc Find 

hllmiaiKjmaJ Fmd 

PiutKita Fuad. 

Mer-Unred Food. .. 

Damn Fund 

5 6 F Coasoildaupn.... 
58 F Balaoced... 
S&FMannwnGrowlt. 


606 4 
202.6 

130.5 

152.6 
1963 
1113 
131.4 
210 8 


1IM P 
99.4 
104 0 
975 
116 9 
107 J 
103 6 
loza 

1009 

931 


-0.1 
-o 4 


Provident Mcrtuf Life Assc. Asbl 


Ml Knourcn 

Japan .. . 

UKSrloct Qeps 

UKSnUr Cot 

ManGlh 

GctMtor Fuads (firroa 

GMallnc&Guith. . J 
Worldwide Reco iery... 

US Select 0 not 

JapwiSehctOpM- . . 

European Select Opbl.. 

PadflcGremh 

Ml Msniaeif 

riniiurTudi 

Internal Iona I Growth... 952 1003 

locfllW 102J 1076 

WorMwida Recowry . . 8" 3 943 

American Growth 642 67.6 

loti Enwrorog Cut 793 835 

Far Cast Growth 1197 126 0 

Earopeai . ... 88b 933 

SSSSs- “ l8Qa 

American. (65.4 68 9 

EoracNB J9JS 1027 

Extra Income (119.7 12b 0 

973 
936 
U38 
1346 
100 3 
139.6 
1258 
U9.4 


1185 

86.6 

106.5 

1265 

1330 

oo.o 

100.4 
885 

53.7 

95.7 
1473 
U03 

149.4 
97.2 

1693 

1002 

1IXL2 

958 

1112 


OBw *m VWd W Otfcr 6* THM 

Price - Gave Prtcv Pro* - bn 

SkanA* Lift AsgramCt Lid tz) 

FrottfliefHse. NehoaGtt.Sawh«an)«o 0703334411 
Sktt«aUftFMa 

Managed Fd 

Equity FcL . — . — 1 

iMCTnotJpnal Fd | 

Gill Plus Fd. . 

OwosllM \ITT.1 

Horth Amertcar F4. _ J1O7 0 
North European Fd.„,J 
lot Reo we iy Fd — 

Padfle Fd.. . . 

SkaodliFMejKsFn 

Am er ican. _. [87.4 

Amolcui Equity me 

American Special SKI , 

Australia 

Eastern Opos. I 




+ - w 


YWd 


PtUa 


Prttt - 


2S 


a. ss + - 


+ or W*M 


M 


rm 


YW0 U 


Sn Life 0f Ctawfe 

OaPmitq&lcFdAcc-i 

a k teasafciii*a 


MPMAaMhcrcAo-.. 

UfHAWt Im.Fd.Act 

Bui Ptra Hoy Fata 

UMPeraleirauSKta 

Uro.Pess.Gltf.FdJW- 


-Cnrid. 

1026 106 0 
100.8 1063 


1030 

987 

103.1 

1162 

w»8 



_ South Torts MairoL__ 

_ City Capital Band... 

_ Biranaaad .. . 

Hardwck kn Mnqt 

_ Sterling Cap Grwth 

_ ConaufMSMflFraS. . 

_ AMTCM Gieee hn pin... 909 


Managed Old 

ManAaedioii.. - . . 

Equity Ord . 

Equity Inll. 

famex uo<rod Gin oro 
lodev Linked Gift fniL.. 

Overseas Emily Oid_. . 

Drawl Equity lull 

Property Orl 

Property ML 

Flaed luureaOrd .. . . 

FIrrd Merest hut 

Dnoout Ord ^ - 

DetnwtloiL. 

Ptroluu Funds 

Managed Oro. 

ManagedlnlL 

EqtiiyOrd 

Equity IniL ... 

Pen Ind Lkd Gilt Ord. .. 

Pen Ira) LU Gill fun.. - 
Ororteai EnuKyOrd- - 

Oreeteas Equity I rat 

Property Ord - .. 

Property I tut 

FTied Imeitst OtL.-.. 

Rird Interest IniL 

Derail aid 
Onnill MIL 

Prudential Assurance Co 
HdlbPrti Bars. London ECU! 2NH 



308.7 

+0.« 





4322 







•04 

1113 

1171 

+05 

Z589 

Z725 

*0.2 




178.6 

180.0 

_ 


1940 

— 

1748 

184.0 




+0.4 




LL2B 

118.7 

- 

3569 

374.6 

+L2 

2914 

306 7 

+1 

5165 

5+3 7 

+3 1 

>22.9 





+0.4 

1203 

1265 

♦0.4 


3092 





2108 

2219 


172.6 

181.7 



Z104 


1637 

1723 

+05 

L73 5 

182b 

- 

142.1 

149 6 



0438739000 


Stenrteigft In Moa Bd_ 
WatamCqmtra Hod.. .. 
Fosters relenuUttnl.. 
Rlchjrtb. Lomutf. ... 
Herhage Mngd Bond. , 
OOA GHDR Mgs Eq Fd.. J 
Cry Bruirer Fd 

S JBantuftonMFd 

& rSroHrerCcaFd- 

Bucalngrum Mngd Fd 

JJ Bamncton Mngd-. 

StR Torts MgfP’WML-. 

Curls Stanley 


1399 
112.1 
141.9 
923 
160 8 
1QZ7 
102.7 
9LD 
105 6 


- European lueamc. 

Famous Notts 

- Far East Incense. 

- Gilt & Fid intersL. .. 

- Odd CU MltM 

- Grown & luceara 

- Iironr Pius 

- I ntCTua tloeai Bund. 

Jasan 5«ccUf 

- MaiugMMnutoul.... 

- Recoiery 

- South East Asia. , 

- Special Si a J 

- MwgU 

- Ft nnu Til aeiajfn Fi 

- Albertan Surf lrCiri_ 


Eairalutsme 

Financial 

iDcsme&GrMth. 

loti. Growth 

Japan and Oeeceat 


Extra I name. 

Far Eastern 

FlMdllHBOL 

Frnotter Mariuts. 

GioCal 

UabalMLGwtiL-.. 
Cold Share.. 


130.6. 
108.4 

i&S! 

122.4! 
IU.4 

Son Ufe Unit Assurance Ltd . 
Si J«» BVC08 BrtSUI BS9975L 

Managed Act 

Flap iBterca Acc. 

mtx-LBUMOta: 

cat Ace.. 


Investment Partfolia Services Ltd 

IS ManchHarSc.. IgjlnglW 5AE 01-4800177 

minreftaMhtBaUMMPMdFd _. 

I -® 2 
xua 

864 4L0 ..... 

1406 140.01 -021 1 


IPS Global Grwth Fd— 
IPS Masorfuad ... — 
IPS Secure CU Fhd — , 
Saeodata tn Act Pore J 


— American Equity Act — [ IMA 

287.8 
1273 

1^- 

- US Dollar Ad_ _ 

-J - TenAcL, 1— !]£} 

2105 
963 


at LI 


494.0 

305.7 
70*8 
239.4 
1236 

203.7 


5200 

3210 

U£l\ 

Sij 

190 4 
1X7.91 

303.0 

134.0 
4633 
321.9 

911 

122.7 


idnHA Fry Pte 
.... Prluea m 36 JtmviSL L* i SW1YWT, 
0272426911 J Fry Man MM Fdfd-JUS.7 1C 6 

- - j FrrhLwTrgiroFdii)-. . 

- J.FiyMaaPralllRl |F4 

- J. Fry Norwich IWOd.. , 

- J. Fry 9MPUM ProKcl— 

- J.Fryk&MSociM....I 

- Khvdale Flnandst Mammal 


+33 

403' 

491 


mu Fired Merest..... 

Ml Resoarocs 

MfSefOppL 


1 - Practical liw 


Royal Life benrance Ltd 

New Hall Place. Ureronrf L6» 3HS . (Bl -239 3000 
ftyyal Stnrfd FA __ .JSbO.D 5925/ f - 


_ Royal U*e I Hurt U 

. Managed Fond. 

_ Equity Fu nd 

Z &uMlgUMZr 

- Pacific Basin 

_ Uniud States Fund 

Money Feud. ... 

_ Gin. Frail 

- Rural LMr (Unit Lata 
EuenptMaa FdAcc... 

Rn Eqaity Fd Act _ 
apt Proo Fa Act.... 

apt lnu Fd Acc 

apt Gill Fd Acc..... 


tnriasFSULJd 

2661 279 JI 

518 7 545.9 

2256 2374 

454 4 4783 

231.2 2433 

172.6 181-6 


UK Small Cojtempy . 
Worldwide Hecorery . 

Mwaaed 

SMaOa Hoaknan Ft 
ISItaallgas 


High lucerne 

sS’i^to’wrtiieir 


- Pied Interest.. 


01-4059222 


- Managed Nor 23. J2112 22031 4031 - 


Royal Liver Assarance 

RuyalLMrB^. um L3 W 051061451 

996 * 

45.6 4 

432 4 

49.7 5 

51.6 : 

483 * 


High Yield--- 1 

sSSU: 


GMil lac 4 Growth-: 

SS/tSWFd 

luUTtuUoul 

Australian.. - _.. 


Prudential Holbortr Life Ltd 
30 Old Burlington SL loaded W1X 1LB 
Hu Ibsni Series lUte Funds 

Managed 

Equity 

Flied Interest ..... 


Hal 

Managed-... 

Eroiity 

Inernat Nasal ..... 

Hud IrrtJ 



Cash 

Pacific Badn. . 

North Aaaerlcaa 

E u reu Mi 

HoAubh Balanird Gath.. 

Hofewa Strategic Grain. . 

PrndHitlal Hottorn Paskns Lid 
3 0 Old B urllngtgaSt. Lfodon W1X.1L8 

EaU^“."'' — "Z. 

Glahul Eoalty—. 

Find Inteem — 


Cash 

laOetUroredGIFL 

Guaranteed. . 

triematlotal Mooey-.. 
Nonn American 


513 34.1 

SpecuiSniHtlqm 1043 1101 

Coaimaiicatiaes. ..._ 83 4 87 8 

Smaller Cororawles.- 9B3 1035 

KaarouaartSinllCBu.- UO0 1093 

Pyndential Pensions Limited 

Ho thorn Ban. Loadoa EC IN 2NH 


485.0 5106 

b093 725 8 
1952 205 5 


v& 

182.6 

1M7 


407 0 

3753 

%£ 

12.18 


*59 
*0.6 

«7 


*0 4 

Ti 


Dlscretlcrury Mar lh_. 

EailcyNdi 16 

tnurnat ioaal Hpy lb— 

Ml Bead Km lb. 

Fired bit Nor 16 
lane* UitadNoi Im- 
properly Mm 16. 

Cash Nor 16 

Pro-lieted Reflrwnrn: 

Managed Nay 23. 

COSH Nor ZJ 


£131 S3 13536 
£140 94 1«92 
£2081 21.47 
£U.0O 1LM 
E70 64 71.77 

£5720 57 90 
£98.03 103.76 
044*40 1946401 




184 


131 8 
2493 
1495 157 4 

1602 168 7 

143.4 151 0 

1203 126 7 


♦1.5 1 - 

40.31 - 


-01 

-17 

-04 


AqqmUnePlflioFa . . 
Balanced PH Ho Fd..... 
Cauttraa PtllM Fd . . 

Elilgfimd 

European Fmd. - 

Far East fund . . . 

Fired leurest Fund.... 
Imenutkmal Fund,.... 
Money Frays . . 

M. American Fd 

IN weiiy Fund 

UK Equity Fd 

A. I U Barali OlpfraFe 
Swim Select lain . . 
Chart Safety First Bd.. 

Conauest Find 

Exec Master Fd 

Harthelch Groratfi Fd... 
Beeiley Haig LR Part • 
MilbouroeSuec Port- 
MmCMulFA . 


*03 
♦05 
-0 l 
*<J 1 
-09 
*0.1 
-03 
*03 
-O 1 
*0 1 
*L4 
+09 
•01 
-03 


-02 


ProaFdilstiHur) . 
Prop Act Fdi2ndlia) 
UmiTrenMe Fd 


2b9i 283 J 

244.4 257 3 

5222 
166 4 175 2 

922 . 97 10 


Deposit Acc 
Equity «« 

Died IM Act 

Gil Mi loth Acc.. 
Managed Act. . . - 


1503 
I96 0 
152 8 
127.8 
2317 


1584 
zor 1 

160 9 
U45 
2419 


Royal Heritane Life Assurance Ltd 

niSI EC2A4 


TOOK ton SI 

Multi Grain 
Multi Grain "A” 

Ou Fnm 

Op Equllr — 

Op Hign Ytd . ... 

Op Man 

Op Ord 

Oo Bnd - 

dp Inc Din 

OpIlaMan. ... ... 

OoUSS. . . 

OoEmrrainCa'L 

PmlanFwttoBertnl 

Proreety 

Equity . 

FlyedlmemL. ..... 

Mauaged. 

Drenii . - _ . 
GMmrrCMtl . . . 

GortmerelfA. 

Ginnery Pacific. .... 

tfyndersmi Ace 

Prrorfu.il Mng 

Frarnlmqian Nieg 
Gartnrore Pro Mngd- ■ 
Gartnyorr Pro Euro . . . 
City Ctpltjl Pen Fd ... 
SIIUllMPF 
HTL PeMMns Port 
btehiruii INvuon Fund - 
Aidr.i Pwnlon Fund .. 
Krawneraeur Cn Pen 
Ascot! Pen Port 
Sufloll Can Pro Fd. . 
Sceirer House Pern Fd.... 
EiqefHmPorttalla . 

Art Euro Pen 

iMCPenSBSerB. 


4HX 01-920 0202(0733 262524 


716 3 
3445 
542.4 
2623 
2268 
186 3 
2835 
796 
M88 
JhCAcC. 

6422 676 0 

1786 7 18908 

61" 0 6516 


4253 
754 0 
3627 

571 O 

2762 
2388 
196 2 
298 5 
83a 
261 9 


9303 
487 0 
1581 
738 

194.2 
1621 
1523 
151 7 
155.9 
104 1 
1528 
1308 
107 7 
1028 
148 0 
09 9 
1206 
907 
1004 
798 
76.4 

950 


9793 
5127 
166 5 
777 
zoa s 
170 7 
160 4 
1597 
164 2 
1096 
1609 
137 7 
1134 
1083 
1558 
947 
1270 
955 

105 7 
840 
80 5 
1000 


Fropenj 

Equity . - 

Furo UifrnsL. .. 

Matured 

Dream 

GartroorcGlehal . . .. 
GartnroreNA 
Gartmqe* Pacific.. . 

Hendmqra tec 

Ponetual Mng 
Ffjrnlirviton Mng . ... 
Gjrtm ere Pen Mngd 
CtrhMn Pro Euro 
Ki»«ar>BrrotrCNS Pm_ 
Art Eraq Pro 


16L7 161.7] b) 

1185 1185 

1506 15Gb 

116 7 116 7 

I4L7 »4I,7 

90 4 40 4 

820 B28 

101 0 101.0 

1187 118.7 

1102 110 2 
120 0 120 0 
126 9 120 9 
ran 78.B 

992 992 

- . 97.2 97.2 

Fur Pen-Join Capital Units pIpM* Hog ret 2285 wZ3» 

BuripyFaudu 


til 


U) 


Australia 
Eauuer 

Esuily Incgew. 

Cumae ..... 

Crowtn&lBcanM. 

Japan Sgeclal 

Japan Sunrise. .. 

Fast Japan . . . — . 
First North America. _ 

Rrst Smaller Cm 

Manaqrd . 
lOM Sriuoraia 

American Gnnrtfe 

European Smaller. . . 
fciMnMrignel Leisure.. 
US lucerne ... . . 

USSmlr Co's. 

CnmeiliO ■■■■■■■■ 
Extra lie — .-.. - . 
Far East. . . .. 

FlnSeu.. — 

Ctfd 

Inc Growth 

Ini Growth. 

IMI Bre mers ... 

Japan W ■ ■ 

JttuuinlrCM 

PUi High 

ProoSfiam. - . .... 

Smaller Cot 

Unis Emsgy.- - 

Murid Teen 

Man Growth— 

Gill 

*« Knag. — _ , . . 1 


Fumpmii Pert.-—. — 


750 

1395 

2027 

104 9 

100 1 

1296 

1303 

938 

67 9 

1244 

1022 

625 

:».o 

86.0 

665 

186 9 
688 
140 8 
1435 
1503 
33 9 
2234 
1368 
195 3 
264.1 
137 8 
212 8 

187 0 
2804 
51 1 
926 
167 7 
822 
64.8 

5b 7 

7Z7 


790 
146 9 
100 2 
110 3 
105 4 

1365 

*908 
713 
1310 
107 6 

tea 
93 7 
906 
703 
915 
72 3 
148 3 
1511 
1385 
357 
2152 
144 1 
2056 
2)81 
166.2 
324.0 
1969 
2952 
53 8 
973 
176 6 
866 

a? 

766 


W 


UK Equity 496 

Global Equity.- 36.6 

high Yield 444 

toll Entity 4L3 

FludTnUeeL - 323 

Money - 54 2 

Managed 48.4 

Save & Procter Group (z) 

28 Western Ro. Romford RM1 3LB 

§S%zr!zB " 

a ll Fd I 

atal Equity Td 1 


GIH I 

High Im. Pens Fd 

Clonal EqPensFd 

Man Pern Fd 

Prop Peas Fd J 1 

AG Baud F4 J 

ML5 toe Fund 

MLSPereFmc _ 

tWe+hly dealings 

Scottish Amicable 

FMton .1 

IntCTcationaf — J 


*OA - 


sseBS&&= 

E2S3 T 1 


rSl* 


f uSXrsM-2 
8Sf?irid:_.i-r. 
iSS^isi&r::: 


- Pres Hanged Acc. ._ 

- Pees. Praoerty Act. ._. 

- Pens Eq uity Act ( 

- Pros. tad. Lnkd Act—' 


5093 6206 

2813 2963 

841 9 8863 

2603 274 1 

JL38J2 14155 
2362 2*0 7 
174.6 183 0 

-126.4 1333 

- Pres- Jajcm Act. J3U.8 3283 

- - ” - ^153.4 1615 

656 4 6910 

3645 383.0 

100 8 1062 
1676 1765 

1252 132.4 

10 LO 106 4 

100-1 105.4 


Pen. Euro. Cure. A ct 

Pen. Euro Act 

Pm Bldg Soc 


-02 

+J-1 

-0 7 
*35 
+03 
-0.1 
-02 
*01i 
*0 2 
-03 
+02. 


*2.0, 
*0 5i 
*43 


73.7 776 

TW.b 835 

77.7 80.7 

773 150.7 


01x4390924 
+03| 


OttbankfCDUd -CRIfiodT 
Grten Surer. St Hrito. J*i*y. fl 
Untdttrrva* 

Ddutehmort. 

VPLra.re 

Sreriiug 

Mifc- 

US donor . 

siertltawi iniiab'aiat 

SWF Nar 23 

Irish E Nov 23— ..ro... 

USSHuvS 

fiSBWSa: 

ErenuMVtolL 


- 24 Port Iwid Square. artaol.BS2 0272429041 usSoecSlb Nm *X.. 

- Khstfrie Mai Strtt-. 10 976 15271 . — I ~ usCreTKhNref21...ra 

- Knlgtst Win isms & CuMW Ltd otkoretreeZl 

- 161 New 8oad StrTM. toadsn Wif OLA , OI-40pU38 


-03 

+40 

+0.8, 

+7.1 

+15 

-01 

-0.4 

+02 

-03 

+0.1 


1136 

965 

09.0 

973 

1093 

1008 

107.6 

1046 

955 

1036 

878 

3* 

SKi 


KWMlCHuaMbc.. 

KW H eutlu soaMra 1- 

- KW Huparesun Mm2.. 

.70 KW GUE MOBOOed 

- KW5cf*TXSer Maa 

- KW Prolific Mra 

KwcMberriMaabi.. 

KW Albany Man 

- KW Crown Maa 

- KwaNSoranreBINac.- 

- KW Nenrtdi IMTO MOB. 

- KWM&CCan - 

- KW Headman Mgd 3-, 

- KW Albany Mgi MH. -J 

- KWSltoOder Man. Cap n 

- Lament & Paiteers Pte, 

- 42 Hertford Street. W1Y 7TF OL 

- Prime Mmgl (1405 153.71 -4 

- Private Spraauator .....I 90^2 I +£L 

- Private Pbrtfalloto-.. i960 1030 1 +£ 

- M & E Ftmndal Miii m cn iv i it Pfc 

ll Hst So+eretga S3. Lenta . 0B2JJ5JD0 


1173 
1036 
937 
1017 
UM 
1062 
U33 
UO l 
99.9 
1069 
92.4 

89 

102.9 

1095 


*0.2 

-02 

-0.1 


+o 1 

*04 

401 

-03 



PFC InttruU Portfolio FdMngt LW 

„040 2i5o| 
hi 960 

" 360 L4VM 
050 l.UDrii 


0534 70534 ”^,J^rethF?. 

Balanced GrtrathFd 

SrerttogliWflwFd 
StralriW Reterw Fd 


Prudent] ai tail Financial SttttttS Ud 

p 0 Baubl. S» PrfrrfOrL Gaswvr WIS0J8B 

-oil AIM 
vOOil j jo 
+ 0 Jl 7.32 

2.03 

230 


Mareg^MwIina 
Managed DaHor . 

■Z Steel wn Dgqouv.. 
OgfUrbtaS«lt 
DM Deposit ... 
SWFrOrpeult. .. . 

J Ten Deposit. 

z VantMugh Caneran F«m 
Z P086U103 SvHrihe.Jrrew 
" wdmM&BI. ro.JifU 
Graenh(C6DI- . I18».3 


WL1 lOL4d 

51000 loin 
DU 50 13 SO Ud 
SFrtOOO MOO 
YS0D4 3023d! 


173 0-j 
192.31 


093437700 

I SS 


- (toittcr int Croat) etna l W MMw mcwt Ltd 


S101776948 


14509 


79Q 

1758 

1239 

980 

94.7 

150.4 
2142 

102.4 

1637 


Swiss Life Pensions Ltd 

99-101 London R4 Sngsnoto 

WUr.“= 


<30428 31364 
£19064 19359, 
£134.76 139.43 
frei n m lr. 
£17304 17304, 
SfOZJ 25796 

05422 16434. 

Rot Bd] day Nov 30 

TSB Ufe LU 

Barium PI. Andovw. Hants. SP10 IRE 

Managed Fray! 

Property Fund 

Fland Im Fmd 

Moray Feed. 


- MAERN Man Fd 1 

MAE GRE Man Fdto . 
M&EEq trap Mas Fart 


0732450161 Mac crown Man Fdto._l 1060 


■dAESendwMaaFd.J 
M6E pb PM HU. m 
M8E TargelPm Foul .1 
N«PTnTc»M»rd 


1303 
122 1 
1155 


92J 

L205 

661 

855 


U72 

1266 

12L5 

1U-4 

97.0, 

1266 

737 

903 


Equity Fond 

Hiamhurer Fi 
AUugrdbrei 


WriUTNllDJ., 0892515636 
93.1 975 1 -OiH - 


1675 

145.6 

146.0 

132.7 
2135 

132.0 


1762 

1535 

ms 

2247 

1395 

105.4 


laa J 56*2 

o 1 1345 


-03 

-0.1, 

+0.0, 

+08 

-05 

+05 


+2.4] 

+0.1 1 - 


114.0 

105.7 

629 

1064 


1705 
167 0 


DeoBMtPeHJso 

Tvset Life A wnrar r cq Co. Ltd. 

Target Hoast Gauhon Real AyteSory. Bads 

Aytott»7 «B96) 3*000 , 

MaoagM ..|K78 

Tty |323.9 


Fired lot 

UK Easily , 

tot Equity. I 

Dreorit—-. — 

Maroroed Pi oo er ty 

Arourican Eagle 

Tectratop 

Wertdrarfito ra me .- . 

Pacific. 

AastraUm — 

Jaoan 

Commodity 

GaM - I 

Fhaacial I 


1263 0 


Special Sh 
Convertible. 


+05, 

+021 

-05 

-01 


PrbOtrty Pea. — 

Equity Pens-. 

lnde«-LPI»n- 


11015 It 

1264 8 13334 
,4229 4452 

830.1 873.8 

5432 5738 

149.0 1569 

,3132 327.6 

1931 2D32 

1015 106.9 


+13 

+0.2| 

-0.2 

+0.9 

-04 

-0.6 

-02 

+06 

+13 

*04 

*0.2 

■riTi 

-02 


-2.6 

-05| 

*3.8 

+55 

-Ol 

+0.1 


- Manta Flnncra! Mwasonort LH AW7U 

~ 2J9 VakAw Tunhrid 
loaah UHfiS) Faud._ 

Marsh IN 80 PeB Fd- 
__ Mush ITaiguO Fund -1100 9 
w MJurt CTaryeU Pen FO— i 99 7 
z MrasbCSdraretriFiroL.. 1100.2 

- KotaU Lowndes & Partam Ltd 

- S^^23S 8 .-|U85 124 bj VSt™ 

- tranda U (QelhedKr)... 103.2 1D67 1 +02 

“ UoPdesIScut EqvttJ-.J 

The Norm I rater Gram 

71. Loadoa Rd. PKrrtroroagi. PE2TOB 

Mngd. Set* Mat |uK5 197.9 

989 

1037 

105 0 

~ Mon. Target 

- Pm. Mai Target 

~ Mon Scot EguK- 

■ Enterprise Growth. 

“ Spectrum Saftey.-ra.... 

_ Do Boll 


G Uni Bond to»2L,. 

SHHABeMNtnUra 
HYB <A1 Knv 23- 

Delta Group 

PO Bnu 3012. Nanao- Bahamas . , 

Defu tor Mavis | *9*7 469] -j 

Delta Sllg Hire L5 .10.1337 3243341 -1 

Agrees: IC Iata a ort Bestor (GKmaifl Mom 

ESC T>«st Cornpaay Ucnqr) Ltd 

MS^SCSLltotaGJCTwr 0SM36531 

“ 7. ..151997 205891*00311 - 

♦OfTee price tncJnda 34w qntlwL charge 

"^-^Sr%.W90i -1243 

•Offer price Uurfudes STL prellni. charge 
Farafen & Colwdal Mnyit (J twq) Ltd 
PO Bee 455. 7*11 Drtumta Ptacc. BhUi Street 

_] 51020- 

S125M 
51758- 
U13W 

DM10 64— 

YU3U 
Ecu 1094- 
£953- 
512.67— 

Y1311— 

51259- 
SULOM 
5936— 


. Gaermey 

SI 02 1 07 

SZ *7 2 391 

9146 l£l 
RathKtalld taot H wn t W i Mi t 
StJalkKrtCI Curran 
DBM.C 


POBh zoa Si Peter 

_ OpadliL Intel Boref 

_ fhudm. bud. E*ra 
QuOrtA IRC' F £W- 
ta-o. had UNKr 


XEM. ra ..... 

C-USS Bonds. 

D-Muitmcr Barac.. 

E-Surt tog Band! 

F-C Mart Soods. 

G-Vera Bonds. ro— 

H-EenBond£..ro 

L-UKEqraHjs 

M-US Equltla 

H In- BauttWra... 
(HUotal Equities..... J 


0534988*4 


+0 02 
-0.05 
*0 u 
-0.03 
-a oi 
+2 
♦o.oi 
*0 12 
-0 03 
*26 
*056 


0.00 
17 50 
[lOiO 
■ 900 

l&oo 

fio.oa 


-tot 


1107.7 U3.4I 


“ Breltoucon 

“ Bar. Global 

- fniaHoran & Co/Cuuutijwldc 


90.9 

503 

,86.0 

m 

96.4 

97.1 

102.6 

mo 


107 .0 
1105 
95.7 
33.0 
905 
966 
1031 
1014 
inn t 
1060 


*05 

+03 

+051 


Z4Wd_.:. I 5956- I +052 

Framfingtati Ovasns Fad MngL Ltd 

SS^'p^X^ r ’.' .1 £0 ^ Sm\ ”"1 - 

ST Man— Mint Pi e 

Ba Floor. 8 DevopsMre Sq. Lnador EC2M 4YJ 
T— 01-2S3 2S75 _ Teta—UK) 

+0031 1.71 
*0321 o 46 
* 0.11 0 60 


mnsMo: 

GTB—yyJapSUgto.-. 
GT Dollar Fd. to I 


<23 492 
AU6U5 
CSS6U2 

0(164 000 
OK* 22X009 
DM62 094 
EcsIBJOB 
BFrljqj 88 
FFr246 3* 
HKS120069 
157363 
K2523217 
SSROiJS 
Pia»l4 12 
SFI33 3181 
SXrlOO 677 
444042 
T7936 93 
u«n Ltaiujl 
46 04972 4JU*; 

azwi ’u*u»i 

MOM 

2*7325 MtoUJ 
ciooao 
AS 19 138 
CKO i» 
OflSO IS 7 
DKrlaO 709 
DM40 109 


*2233110 09 


4D1Z3 
+0089 
•0 027 

mouul 
•oaurtj 
*oq« 
Dflunid 

•flWIJll 36 


2 71 
964 
747 
Ub 
749 
*67 
615 
9J6 


£954 

S3DJB* 

£19.06 

51564 


- Gartiuore Investment Ltd 
" Gretoisre Horae. PO ta 65. 16-16 Mobama Street. 
Z London EC38BAJ 01-6231212 

_ Investor Serrices: Freephone 0800-289336 


- La !6rit Street. St HaBw.JtoSrtr 

- ss^gsfe^"* 

- US5 Deposit Fd , 

DM DrooiitFd. 1 

rFcncxt Franc 


I Managed 

OpUmsm Ftaod Mpnt Ltd 


~ 436438 FlhdM M. Manchesttr M31 30 T 

T«t 061-748 1554/061-74 
_ Optlrnuru PIP TlOS.B 1134 

: JRKSStoEli^iMl 


T eache rs* Assurance Contjwqr Ltd 

12C6rtslehu>ctlhL B*moathBH13LW , 0202291311 

Managed Fund. 2005 2131 +38) - 

Glh£FlrodlBt FO. 149.9 1578 +02[ 

CaibFoad 134.7 14381 +0.1 ! 

Pemhaa Mauaged 925 97-2J 


GrorathGllt. 

InURunerTra.. 


01-405 9222 


_ J 


Cash. . . . 

■infer Linked Gilt. 

Managed 

Emm Eq Inh 

Oo. Occam 

EaenpsFW tot. Iatt_ 

Do. Actum. ............... 

Exempt Inal. Ink 

Do Actam 

Ereropt. Prop, toll 

Or, Imra w 

Eaemm Cad 1 MIL__. 

Do Aeon - — ... 

§7SSZZ!=l 

BoUdlng Society Fd.ra. 

Sortthta Equitable Ufe Assce. Soc 

28 Si Andrew Sq. Edli 


UKEiMty — - 

lateraatioal 

Amertcaa 

European 


.841-2482323 

33 : 


toll UtaiiitiiiiZ 
tot! lacome 8 Growth. 



Nn Uh Eq Hoe 23 _ . 

Pem toil Nov 23 

Pern Rad Mae 2J_ .. 

Pent I nee* U Nov 23 . 

Pens Cash Nm 23 . . . 

Regency Ufe Assurance Co Ltd 

55-57. High Haiura. LMoa WC1V 60(1 01-831 7481 

' — *1066 11311 *' r 

279.7 294.4 

1003 
'to* 2 72.0 

100 9 106 2 

2361 250 6 

2248 2166 

L70 4 1793 

89.4 94 1 

3920 4116 

,335.7 3535 

'Ol 9 8b 2 

UM 3 1056 

105 b 111 2 
65 8 69 3 

87 8 924 

105 0 110 5 

930 96.8 

99 2 104 0 

... 101 3 10b 9 

All fuads nare equivalent pension tow Serin 2 prices 

a Bore Ottos available frees Rcgeocy Ufe. 

Reliance Mutual 

Rrllaoce Home. TnabrUra Weds, feet , 0892 510033 
Depmit Acc Fd 11188 125 1 


411 7 
429 9 
104.9 
141 9 
233.7 
170 6 
198 8 

1204 


433.4 

452.6 
1105 

199.4 
2461 

179.6 
2093 
126.8 


161900 174B32J 
1778 187 2 


Pacific- 

ifttivaloto 

Find taerrst. 

ledexed uidnd 

Fnp BB-UCtonrep— 

Cam 

Pem Ml ted. 

Pent UK Eqaity 

Pure lidwuoi igaiL . .. . 

Prea American 

Pens European. 

PemJaow 

Pens Padfle- 

Pees Fued intent. 

Pent Inae* Uuhad.ro. 

P 00 Ctoh ... . 

Pros Prooerxy 

Edlnttur — 1 to 

BorlueCrffgid Jaain.. 

Scottish Ufe Investments 

19 Si Andrew Square. Edinburgh 

161 b 170 2 

199 7 2104 

,1255 1322 

209.9 221.0 

Z27.2 239 2 

169 1 1781 

1 140 5 148.0 

1330 138.0 

.1265 1331 

, 165 7 174 6 

51 4 54.2 

174 5 1838 

2243 2363 

133 8 1430 

|235 6 298.1 

ZS 62 Z71.9 

UB 6 1966 

|165 B 174 6 

136 4 143 7 

1149 0 1574 

1964 


toumatiqnulGre 

taZVmutaiip 

nGrewth._. 

nGrewt6.ro. 


lier— iigCta.ro 


UKEquay 

Anwrican 

Padfle 

European . ... 

Iratrenaueoal ..._ 

Flredhtwreo 

todriUnUd. 

DepotiL 

Managed . 

Wrth ProNts Ptnl.ro . 

nJB. Pnwfli •■■••mi 1 

Pars. UK Equity 

Pros. American 

Proi Pacific .. ._. ., 

Pros European 

Pem IntertulXaial. . . 

Pens Fued tot 

Pros, indue Luttud—.. 

Pros. Dross. 1 

Pros Managed. 


_ »»■ - - • • 

nuUlWlOc WLLIWj . . 

- ^^RmTiMi 

- Cuplul Growth 

= EHs=- 

- Fired&CddiwtM 

- Eototr tncdint — 

- Mi — 1 Yield. 


zu sSEisBiiwia 

- T5B Amertcaa. 

- TSfl Ewppean Grouth.-. 

- TSBEjtraiPcaae...... 

- 15 B Genoa 1 . . 

- TSB cm & Fined tot. 

- T5B Income. 

- TSB Nat Rtsaarets. _. 

- TSB Pacific . 

- TSB International 

: S£3S&= 

: ^SL'iiw 

- Poo lam Managed 

- FMefityMaragedra.ro 


Scottish Mutual Assumes Sedrty 

109 St VnteemSc Glasgow ,041-2486321 

F leu End Nor IS .11047.6 1080 0 T - 

Pen Mngd Oct 33... 1690 7 7 121 1 I - 

Scottish Mutual Investments 

109 S* Vincent SL Glasgow 

Safety Fund . 1438 1495 

Grcwthfiod 150 0 157.9 

OpqroiuiK/ Fans. 1*8.7 156 6 

Worth*** VrrarevFna . U09 1160 

UK Emiiti Fang 157.9 1665 

UKSraWerOafiiatt.ra 202.7 213 A 

Euretwan Fund .. .173 5 1844 

For Emma Fnd 125 3 U1 9 

Japaraw Frd 119 0 1253 

North American Fund 1036 109.1 

Ul relational Fuad. .... 149.6 1575 

Gilts & Fid tut Fuad.. 1229 129 4 

Indfu-UuhidFaad.. .. 1155 1216 

Property Turd. IT05 12*9 

Cash Food. 1164 1226 

Pros Safely Fad ...1555 163.7 

PemCrowiB Fnd 151.1 IM l 1 

Peas Opportunity Fad.. 1522 1603 

PmsWradeUranFal. 112 2 1182 

Pens UK Equity Fta . 1536 1617 

PCBS UK SntrCa-tFM_. 1939 202.0 

Pint Empnan Fnd.. - «I 9 159 9 

Pem Fa* Eon Fnd UM 1530 

Pros Jaiunee Fad .. 119 7 1264 

PvnKiBAmreeaoFaa- 120 * 1268 

Pros imemitmul F« _ 147.8 133.6 

AreiUts/FidhttFaiL . 128.7 135. 5 

Pens moey-lmhed Fad 116 2 U2.4 

PeroPnroert! Fnd.. .. 127 6 134.4 

Pent Cash Prod 1253 1319 

Pea Hanna Fnd. 1293 136.4 

Satthb Pro* Went IratttntJoo 

6 St Andrews S« Edlobgrqh 

Weed. ro - ’ 

Ewliy 

■raCTnaucssU... 


102.4 1072 

Tunbridge Wells EqiritaMe 

Abbey Ccart. Tkahridge Wrib 

284 0 300.0 

534 543 

52.8 55.6 

1325 
HO 
478 
464 
805 
62.7 


L8 

14 

11 


009251S3S3 


PBR Fund Mre ngemrett Lid 

lbHartferenbtrUPdAumie. WC2H 5AP 

Fieri- 8ooa .J 1294 135.7 

Fie- Pensiwi Baad.,... [1194 1253 

Managed Bend. 1005 

MwPfTO PeMtoBro I 112.7 

The Pbrchester.Gratqi 
91 Wlonole Street. Lootfcn W1M 7DA 
Paatogto MroapTO FkraCT 

Albany Ul- J 

CorokillCO 

Irish Ufe 10 

Schroder to. 

SkaedliU 

Target to 
Triton to 

Atony to IIXZZJ 

STOidderto ...... 1002 

-riraeuil luu 

TmKtoro ra _ra IlMI 

'9 



7054 


Jason Fired. 

„ PkCffC Broto Mrarararara 

" MCrewUFtad.ro — 

ro British Fuad 

ro Start lag Gill Fd.—ra. 

M Bo- FBNL.ro. 

Ven Com Boad Fd 


SSB&zz d 


01-9939090 


- i2a l SsSSSr::i sa7i i + 0.021 

ClobBl Aert Mw ga mw t Com- 


£3029 
SI 032 
DM3120 
T5124 
SFrt.093 
AS 1.090 
FFr1042 
3333 
YS8B 
V264 
32.69 
£390 
£309 
*335 
Y20O6 
DM432 
Eru304 
AW 30 
CSO 8 J 
£0.86 
SO. 71 


+ 0.001 


-mu 

7.42 

300 

341 

268 

-(1200 

6.94 


+1 


*002! 

+QJU 


+0.02 

-0.01 


02 

loo 

-I &97 
A 706 
348 


... 6.38 
H 1.00 
H 1.00 

3 $ 



048148715 



L roro|52*40 540.60 ro— ra 

W_._rara l232.b0 239 BD - 

1523 00 53940 __ 


DomMoa Growth.. 

KhttotM F—s 
LifnArarauce.. 

Sly lags Harrow. 

Sayings Wlda.. 

b»t=IK 

UK Ufe Assarance Co LU 

Worthing Bd- H -Stare RH121SL 


Rvxbaropgh FlnsncJal M—iwait LU 

DBEC2A36X 01- 


P0BMU9. Si Pvur . 

GAMerio 1 £188.43 

GAM Pacific. 138308 

GAM Worldwide. -.1 5366.17 

Jeho Csvetft M unu it I irtei w otiwl LU 

PO Box 20S, St Peter PoCTGntnae+O , 048126268 

Gomel ipenMaoL. |£0 760 6.821] -f - 

Garni HtghlncCm..-. E0J93 0.418- -02.44 

GoreURtrEoitlar JsO0B2 0.9*3 +0009 1 - 

Entw&Rnoarea— IS0524 05671 +00 10 1 - 
SrafM Invest Mannas (CoeraseyJ LU 
P08tatosG TO ,q_„ 


OOffL AS. 

om.es. 

oaPLon .. 

OOW-OKr 

OORL DM 

0ORL6CU 

OORL 8Fr. 

OCIRLFFr. 

OCWtHKS-ra 

ODRL Ure 

OCWlNZS 

0OR3SS. 

OCtRLPta 

OQPLSF .... 

OORLSKr 

OOOLUS5. 

OORLTre. - ... 

OORLMonC . ..+ 

OORL Mac DM..... 

OORL MoaS. . ro 

OORL Man AS 
octHLMranZS 

OCCFLE 

0CCF3AS 

0O3T.CS 

OCCFL DPI 

OCCFl DKr ro... 

OCCFL DM 

OCCFL ECU 

OCCTLOfy— 

OCCFL FF *... - .... 

OCOT .HKS 

OCCFL Lire 

OCCFL N2S. , 

OCCFL SS 

OCCFL Pta... 

OCCFL SKr 

OCCFLSwFr 

OCCFL (I S5.- 

OCCFLTro.ro - ra 

OCCFL ManL 

Daffy DeoHugs 

Moral taamk of Cwdt Funds 
R8C Offtherv Fwd Managers Ltd 

+SS® 

tori Capful Fd. 543 03 405) 

etBUAinrrira Fd. .. S11H3 12.77 

For Eon A Padfle Fd.. J30M 3ZB0 

KUtaOtaNlU U47 

Sitoiro' ro.:.'! . 

£ Sterling 

D-Morh. 

Swiss Francs 

Japanese Ten. ... . 

ManagedFml . 

LaeoLMC Food Prfres Star Mrek* 0481 710SM 

Moral Trait Fd mgt LU 

PO Bta 428. Si H-tor. tone* 

Denar ta Fa Iso.992 3042 

Govt Sea Fd .1068 KU 

Ten BandFd*. V147 ' 

SUrUag Hood FdT ] Z433 243 > 

Jam bath AD(2fwU* 153 0 Ml. 

tPrttm M Nat 17 Hot dWIta an Nor 17 +PrlCli 4* Kra 
16 Kent Mm 23 

Sow & P ra spev MOWflaa l 
PO Bov 73, St HtUcr, Jorrey 

GaM. JS13.16 14.23 

Start lag DtpesK- — .1267.4 207 51 

The Stan Fond (Cayman) LU 


BFiB03 2b 
FFrIOO 480 
HKSIOO 395 
146177 
N2S23 2U 
SSJ007Q 
PU2014Q36 
SKr 100.683 
SFr30Q565 
115 ObS 
. V3SO065 

ituuis LOUUlMQMrt 


Mil, 
*002 
-a oz 
+006 


0*81713713 


*OISI 
*0 020 
*0043 

*0 023 
>0 113 
*0 019 
-O DIO 
■Of.] 

*0 105 

vO.IHti 
*55, 
•0 037 
+0016 


(ID 99 

U2 7) 
907 
*36 
6.77 
371 
6)7 
609 
679 
542 
9*9 

734 


•0 009 
-0 018 
•0 013 
+0 019 
*4 000 
>0 012 . 
vOOWl 
•4 3* 
*0035 

♦4 035 

+4 030 
<0 003 
♦2 233 
*0 100 
*aooN( 
+O0U 


10 72 

ftj.ro 

899 
446 
b 79 
360 
6JS 

3.37 

668 

399 

tig 5 

_ *-n 
|10 20 
962 
291 
7_U 
3 13 
746 


S3O.60 

+001 

CS39TO 
£17 Q2 

*0 01 

00461 72 

*0 01 

SFr46 51 

*061 

T7656 

*0 

538.12 

-0 04 


21 +0.131 127 

ll H : 


0534,76077 



f SUm Fund 


i 51254 


1 - TSB That Fnds Id) 

I ra,... I — Nlhwtai hi Itwluill * 


05347373) 

4 o.o? 

I _...! - 


PO Bar 538, 31ThePvad*5LHt4to.lCI) 
IS* Gift Fwd Ltd 

Okuntriy Shore.. ...rara |99 4 1(001 

" KMytortV . ra... - 198.0 102.0- 


TU« 


FtadUd 


fflra£hfeGGIKKged..]46-3. 49d| 


14841 


- 123-125 Curulo Road, ^Ahdoo EC2A 

854 
X2D2 
90.9 

040 884 

993 104 4 

1520 160.9 

IM) 1088 


Managed Fd (Ml) ] 

Prato Uaoagrd CM 0_. 
DCserefloaary Fd (MD.. 
BNBtdeaPi PraW— U 
■altl-Tnai Fd (SK)to_. 

Fertraa PeosFtt 

CheBgnreMngfCShO.ra. 
Mutual Msur CSM>... 


01-7397117 


400 

+04 

-02 

+04 

*03 

400! 


86. GmriSeyCl 

Jfneniat!qnaJ-|S2J 

Oo. Ceq—y ltl_ 

Gnap One Limited 
06 Front Street. HoaiBtaa HK2 1 
toreria IjataMLACl cfa HUE 

OS CffMA Om SerU— 1 5- 

US UN MA Oils Seri K Is- 


Mntd Currency Share 
Teraet Inten 
174-177 Hi 


1014 106 

(Enrage) Ltd 


Ill 65 

.. .. 'll 76 

i 663 

7.04 




- The Th8f-£nra Find LU 


«L4 

90.6 

1030 

1153 


Sai» (Albert EJ & C« 

g5a2Mar“^i°^p«? 

Pem. Ma»-SGtoMer-ral578.9 60951 44.ll - 


ld»?90l -O.«f 726 


Santa Hi l* Trectat, Si Peter Port, Gnd) 0481 24983 

JW Ttonrtu InvestracHt Manganrat Ltd 

90| 5J8 33CMadtahStatoe.UmmWlM7HF 01+19) 7262 

Japan Fwid .7152624 2755201 *022] - 

Orirotul lac Fund. ro.ra.iS19 IS 3111075 *0 081 - 
Padfle tot FdSA......-..)«J4 a To I +0.01 * 


01-2602667 


3.701 


TZl - Stoll Fmd Man«en Lfantted 

— ra I — SI IUU Hotae, The Casewzy, 

Bfthap-sStDrtfiad. Nwn. 


Padfle ipy Fd Wrruu.. I £3 34 

utiiin v*hw Traz jL—lra&U UoSJbl -0.42) 734 Toocfic B emaanl (Gmbr) Limited 
Pnw1wrtlaS4actw5«arrati(tlf0lwe PO Bo> 208 Si. Peter Part. Guernsey 

SBurttogtaaGihB. LandtaWlXLl 01+4994191 

Guinness F 1 W Fd Mnsn IGunrae^ LU o.946|+8004 

POBmlBe.StPeterP^tCken^y ^ 048123500 |uOT 106 



om.mmi nayUHeriuaeCCF- 

- HtnduruopCGF 

- Crowu Ufy DGF 

- i-r 


US Doll ar Moray 
Sterling 


1033 


W erf qra & Gsncral Amu i — ra Sec 

C— next Cheat, 81 rm In— am. B46AR Q21-20£ 

Monrad Fd. - (178 2 1873 *131 

Peat NUnuged Fd J 100.9 10631 *03 1 

Windsor Ufe Asssr Co Lid 


- ftofu 1 Itaftola HIFctto I 
~ Pre Motor* 

- LAS WF_ .. 

Rdnl Heritage RIBraraJil46 

- SHtotonWdtaaFtata . ' 

- RayalineCGF l—Ttr 

- 3Stofta-to'toiS'^ 4U 
" Hbypl Heritage MPF — 11308 

- Crown UfrGMPF. 1988 

- TbttefSbJI Investment MngL LU 

- WaverteyCc WOtellRtt Lkha*w,Stafft 0543 

- TIM Ma— iGmwth Fd_[ 103.7 109.1 +0.1 

- EosreitFd (AccwtO. . _ 1 910 96.71 +ai 



- USSMonryFund 

- SDriieg Monty Fau ‘ 
YenMipiqrFuad.ro 
DM McneyFund.ro 


Town Low & Ol 

57H)g6SLWItator.SLAUX 
“ AtoayUto. "TS*» 

OrieiAMt 


1499 
1430 
1713 
1120 
13 Ll 
203.4 
216.9 
220 6 
1493 
1033 

159.1 

100.8 

1065 

2038 

1563 

130.1 

2032 

1083 

1787 

1992 

183.6 

114.2 
U8.7 


Wiitor House. Telford, 
Actum Pro. Units. — 

Anwrican. 

DroUl 


- HtgbfNAEd— Or- 

- Hfcrhlncu Fired Htt_.„. 

- Ho d ge Fuad 

- Ir— ar-UkhTOGHl 

- uutial Pea Uartu. 

- Irwator Un«J..ra 

KNUCeytaUragoC— 

- N. hmer. Fuad 

- Opro Pt—i Magd Fd. — 

- Pouffe. , 

r SaBfa::=i 

- Heull 4 RvriVy life... 

- fbuUGRw-PtaBBro. 

- Takeover Fw— 

- UK Equity 


Stnmbirt 
5710 t 


232.9 

I3CN.4 

IMJXAia ui 
238.4 250.9 


1601.4: 
I 2250 
I 194.6 

3263 


1590 
2890 
1233 
3387 
1393 
3756 
2760 
5600 
1723 
264.4 
554 J 
2063 


168 .2' 
305 0 ] 
130.0 
3B65 
1468 

5983 

1814 

Z7HJ 

5033 

2173 


□308 
135.0 ISO 
1482 1482, 

.7 507.1 


_ , - Jlira. 1 

Cure dlan Regal Em*. 

M&GA-rUtrt. 

M8GAM(Pend. 

M.M. Schroder 

H. M. " ' 


970 

103.4 

89.9 
1082 
1213 
88+1 

XI 

JS3 

uxu 

1530 

139.9 
1018 
102.7 


102.9 

1089 

44.7. 

1130 

127.7 

92.7 
933 
922 

1063 

1443 

105.4 

16L9 

1473 

107.2 

108J2 


Ll - Global HF 


Beta Fend. — 
_ro__ HI— i IneBdFd. 

USsBratfFaad 

Gift & SUg BdP 8 ra. - 

0733868244 SMaa tod U- Gift Fd- 
■n-^T Vta Bond Fuad 

- European Bond Fd 

- Globi! ConvtU Foad- 
— Octal Equity Fund.. 

- North American Fred. 

- UK Fib— 

- Japan IPacfcFd 

- Buopeon Fural 

- GOOtal Eneryy Fund 

- Gfeb—L etar e r ood. , 

- Oatai Tcd-otoor F— 


♦Oral 


+82 


+03 

+ 0.1 

+0.4 

+0.4 

+03 


Royal LkfelUi 

Scat EquIUfefeCLIfu) — , 

ScotEqhitJbteCPeaslraJ 
Scat Mutual IUM-..-1 
Scot Mutaal (Pens) — , 

Sw Mutual M—tFdL. 

Prudentl— Hqitara..... 

LfefvCfstty Medical Goraral Ltd. 

ma asMS^ms.” 71 ^ pus 

J. D. Ward Flnaatial Services LU eSmaasdoM. 

9 Gagrajj. Lowtoa. WC2 BfOCF. «U83(i43Zl EMMA NZS Bond^III 

] 1800 190.41 

109 J 114.9 j -0-1 

1623 17001 +03 

1 1960 20891 +05 


528.900 
r£163Ml 
Y620B.930 

DM60.027 

■ SFr45.47lB 

feus 55.72 

536.74-.3838- 

S23J7 2406: 

S2132 - , 22.72 
EJD36; in IK 
S2139 1 22.48 
S2L.74 2200 

■ □0-40 .10.99 

3S]J9 21.45 

■ £10.40 10.84 

7505913 52W.<al 
DM50.72 520*. 
S36.68 38321 
poiran 
H2J4 
S2L73 
□0 00 
£ 11.20 


40.00 

+000 

+0.63, 

+ 0.001 

+ 0.01 

- 0.01 

'• 0.00 

- 0.02 

+ 0.01 

+aoo 

+<u» 

+002 

-003 


048126268 




ra rora -ro. .lag Depart Fd — I £6381 63941+0002 

jin* TVnddl Litenatfonl (Jersey) LU 
Jjgj 17. Brflaaala Ptace. BahSt. St- Hefler 053437331 
g J" near a a M d tal -JZH7 B 30531 +03 1 - 

, - llidHu+lra ralii ra iH uMelbtliaft GmbH 

7 JO Putfoch 167*7. IMflpQ Frankfurt 16 , 

- Oulfdodl __.rDM25J6 2630 +0 

fMnk. L_rorara|MI6755 7U5| -035 

3700i 


DH67.95' 

DM35A5 

- Wtatrera ln ve stm t Ht liroa 

" 39-41 Brood SL Si H—nr Jersey, Q 


1.101 - 

4: 


lanrat Jersey Ltd 


S27.B1 
SIB. 92 
SS108 
52134 
07 82 


31.36 

23J8 

22.72 

1X321 

1133 

4031 

29.09 

19.83 

54.77 

22.92 

1890 

7111 

7801 


+001 
+ 0.01 
40.42 
+000 
-001 
+0 00 
- 0.02 
+000 
-0021 
-OM 
-0.05 
+005 
+0.04 
+030 
- 0.22 
+0 02 
+0.15 
+004 
+030 
+ 0.00 
+0.05 


(7.006 

jam 
13.449 
P389 
707 
, 826 
(1034 
603 
934 

SS 

6.94 

12 

1-7 

0.9 

33 

04 

L4 

U 

22 

13 



enrr Ltd _ 

■ocCaraB Mkttaa21_ 
Hercr+ltollc Nm 21 


£ Managed.. 

USSMmagnf 

£ Stating 

USS ' 


12.64 
*33 71 35 49, 

£28 81 
543 22 


TregrtlAngdl 

T-groMrad ProstaL. 
Atoany Ufu Act. 


- MANAGEMENT SERVICES 

Z Barid NL Aaran (Personal Fin. PtarsJ LU 


-J _ 0 Aaron Mngd Ry I 


1593 

1103 

167.2 


available fro— Sa 

Standard Ufe Asssrarae i 

3GroreeSLEd6torgtipf22XZ 

^todSizzzf 1 

lndei-LKtad.ra.ra—. 

iBtonauaral 

North Ammcra 

Far Era 


- Evrogean 


0 Am Mngd r«g Bd_.l 

8 An IM Tag nro. 1 803 
Obc CO n Stan Bdto.... 96.0 
Op-Coar ■ 

The AsaJysis Graap PLC 

1 Part View. Harrogate HU SLY 

Uft Managed Fra* 
APMMraogtdShO.ra 1350 
APM 1«nl to (RH).. 1180 

APMHtoh Yield. Z|932 

APM B.C A Growth 1 1003 

ATM ■w-FwadwgiU.ro [78 6 
APM Urt v Bdt54 . PL.l4 30 

A^ESh-rerCrtRH)!^ 1273 
Ar’M MDgC Pro SLXri _ 1 542. 7 
AMMMPBUTaraaL 72.0 

APM Uufi Pea (S 8 BZJ5O0 


+03 

+03 

+03 

+03 


163.9 

125.1 

982 

1003 

820 

45.6 


Ptupnty 

FiiedbrteiBL..- 

6—er-Lhtad 

Cush ... 

Pem UkMInit 

Da. Ord. . 

Pem Equity Kill 

Do. Ord. 

Pro toM. mil 

Oo <hd — 

Pro Property 1—1 

Do. Ord. ram. 

Pro Find NL (ul*..,. 

Da Ord — ._. 

Pos. tades-Ud. ton... 

Dg. 8 rd..ra 

Pere Cash talL 

Oo. Ord. 

Scottish Widows" Gran 
ra 801902. Edtotoghj EH16 58U 
Id* Pol INTO 18 _ra._*^ 

tor Pal 2 Nov 18 

lay Pal 3 floe U.-._. 

lay P— Cash Naf IB 

Mira) Food 


1633 

1713 

.1593 

205.4 

132.8 

11*0 

127.4 
13&5 
1822 
,110 4 

194.6 

149.9 
,176 2 
2012 
237,8 
1338 
1573 

103.6 
1216 
1289 
132 2 


1719 
1000 
1670 
2163 
J399 
1209 
1342 
163 01 
1918 
1742 
2D4.9I 
1579 
185 61 
214 al 
2903 
140.91 
169 6 . 
109.21 
128.1 
135 0 
1603 


I Nwta i Start tatajh . 

PsbU—i Equity 

PBBIOlFudKlL 

P walwi laoa-Uihad.. 
Pension litentotlanil . 

SSJSS5T!f.::7.:i 


Son Alliaco Imarancc GraMp 
Sm Ailiaace House, HarHnua 
Ufa Paata 

MaugedFaM 348.4 41941 

Equity F me SZ73 59911 

Flua Intevat Fond. 289 5 30401 

Into LMw4 Fw- 1903 200 0 

Property Fund 36* 4 3009 

lidanatKsMl Fd 3392 3574 

North America Fia— 

For Era Fired. 

Deposit F in d 

Woridnide fita-.*- - 
Wdrttayfde Fluonelalra 


1343 

■Hffl T. 

5301 

AWcms Financial Stavtos LU 

2 The IMatoHIL T«*Si «BoGU34 

LASMaaLUa. 1180 125 

NELBrHMareoPdto_ 111.1 
NELBrit Mokthfyluc 1110 117. , 

■uaf— eadwMroUittra. 121.7 120.1 

_ _ ijyo i4S0 

990 


Alboay Pens Act. 

Ward Consntoncv 

° nS2>Ka 

VIC Scat EaFwfBendraraJ 960 102 . 0 1 

WCScatEe MM toJni 98-1 1 

Yorkshire & Lancashire Investment Mgt 

SurOt* House, anto+oe. BB72JS 

(hvro* 8 maelRHI — J 1560 1653 
Ultra BOM (RQ*H)._ll342 1413 

rtr+lll Mwiuujrjrlu ] IlSU ■ 161-1 
PenrionF^CRor.H)- llfl .0 1243 
HW lac 8 dU>.Cjp]__ J 1AL6 


OFFSHORE AND 
OVERSEAS 



S5926 

— S20 07 _ 

M offer —tees qaaud Inelothf of 496 I— U— charge 
BceptGFIF Maaer Fbnta. Cams £23aadl ata bU 
to offer las 496. 

tomtaras Fd M«a (CD Ltd 

Pg.B«86,GCTrtree, 04(0*821 

£407 507 

SZ451 2563 
ATM.46 2577] 

1ZS2S28 26.43 

EM MACS Bocal CS2434 2567! 

EMMA Yen Bond. Y2428 2514 

EMM A Pro toBtad — DM4836 3009 

pd MAE Moray £10.41 10.78 

EMMAS Moarr 515 61 1617 

EMMA ASM awry **2528 2630 

EMMA NZS Mooey — HZSS38 2638 

EM 01 ACS Money CS24.90 2507 

EMMA Yen Mon- T3C09 3147 

EMMA On Ere Ma*j_ DMta.98 50 70 

Ccrreupr SterUng. £2701 Z7.D7^ 

QnrencylSL 51909 19.90 

Cunwicj DM WM630 4631 

Cmg Swta Franc*.. SF>322Z 3203 

Currency Ten T3S65 3566 

C— rrecy £ Managed — O5.0L 1502 

£22.43 B.85 


Oreneoi Find- 

EuriJawoFuad 

Japan Fund 

N AmerKan Fired, 

PodfkFund. 

Utd Kingdom F — 1 

Cash Fired.... 


•001 

-a 02 

-003 

+O01 

-0J3 

-003 

+ 0.01 

+ 0.01 

+001 

+001 


+002 

+003 

+002 


Hill Sami Food 


+ 003 ; 

Uctser) LU 


^025 

ps 

K 

908 

330 

.635 

(806 

975 

337 

436 


Merrory Selected T—-91PAV 

AtatreHonFd — 

E— DPeon FwhL.ro 

Enrapeu Opus Fd 

Global Bond Fd.._ 

Global Fd. 

Global Man Car Pd 

Hcwg Kong Fd 

Japan Fund 


Jkun Ofan Fd 

North AmerEd 

Nth AmurtcJO Opptra .. 

Padfle Fd._ 

Snaoreft MWaF#... 

Unfira Klntaore 

Yen Global bred «... 

Yen Global Ea Fd. 

Yea MU Eq Fa 


10.003 

£0.903 

£1 179 
ICO 050 

ED429HHI 
Q 209 1.385 

0966 1.010- 


L007 

hSi 

im 

1004 


+0.03 


+am] 

•0D3 

+30 

+0.04 

+0.021 

+ 0.001 


510 98 

*37.85 

51050 

57 22 

S21J8 

51316 

911 - 33 

,57.97 

5882 

5678 

12274 

512.4B 

59 41 


10 92 

21.11 

gi? 

90.46 
U07 
7.79 
23 09 
14. TO 
12.03 
847 
4.52 
733 
2303 
13.68 
loos 
8.93 


+0008 

0.004 

-oooi 
+0.00B 
+0.006 1_16 
+0.0010038 


•0.17 

+0.19 

+O.OB 


003 

0J4 


+018, 
+0 011 
+0.1 
+0 02 
-0.03 
+0 08 
+0 02 
+0.13 
*0 07 
♦029 


§21 
3.61 
203 
Ul 
+004 {1X06 


? loM AUTHORISED 


022 


®iMsSL_u3&«?g^ftS 


Mflcs. 

[toM 062429 

J 030TOa034l%rato 

103487 03710 
03488 0.5844 
14137 0 4137 0.4405 

*■«“ 9 55JO 1.0160 


JMbraMgwata 


Sterllaa Maarocd. 

US D— lar Managed — J 


52530 

ECO 16 ■ 

woe 

SFtaOM 


1133 1 
14361 


21.79 

2654 


294U 


UK LISTED 


■aEo-ty 1 



„ ArewimlucO C t rth .Tr 
28 European toe &Gwtk_. I 

- Rac Ba— n Inc & Gwt6_ I 

- UKIac&Cwthra 


E-O HH— 

S? 1 Sta^rzn: 


100.4 

195 0 
1970 
102.1 
8330 
77-70 
8300 
136.9 


: tiSk 


todtaLhthedra 

Preoerty. — 

intawouaul 

OepMt. 

BuiijWoqSocIwa — 

Worldwide Bond 

Eqirlty tocomr.—ra..-. 
From mu Growth. — 

frw* Anna Sotfr 

From Capital TS 

F—reliaiiAGenw— 


- Equity Food 

- Pi treaty Fuad.. 
totanauroaf Fw— 

ra Fbtdlut. Fw— 

- todai Sth. Fd. 

- btaFd . 

- P*nk Mired Fd Ord . 

- Nn Eaalty Fe. Oitt _ 
» Fvm. Prop Fd. Ord_... 

- Pem ml Fd onl 

- PcreFid IrrLFd Ord—. 

- Pns.lad-SU Fd Orf. 

- Pm Cash F4 Ord -- 

- PM Wan , 

- PM SI Ea 

- PfiProo 

ra PU PencProuctiOB.. 

- PM Gosa. 

- Ch Unit Acc 


3198 
4783 
4643 
ZOJJ 
2770 
331. Z 


SOU 
2545 

215.6 

1Z73 
1493 
300 
418 9 
2449 
3047 

281.7 
141.4 
1995 
1467.3 1467 3' 
1489 7 1489 7 
2319 231 9 


1319 8 
503 7 

489.0 

214. 1 
2923 
348.7 
214.4 
268 0 
2270 
1344 
1572 
3613 
4410 
2574 

1490 

2101 


,031-659 MOO 


FraaStattol 

CT hneroaiiomLrararara, 

Cf US £ General 

GTAmgr5ta«Stai---7 

GTJaDniGtner-.- 

CT Fw Era 0 Cgn 

GT UK Casual. 

GT l am a.—— 
CT Scadll MMd 


, ,1 

i3245 
276 9 

221.4 

226.7 

2994 

1973 

1140 
101-1 
1019 
74.40 
6830 

124.9 

164.9 
73 JO 
U4.1 
1068 
06.00 
17130 
16730 

1141 
9938 
1317 
;BL10 
19510 


1105 7 
2053 
7080 
107.5 
87.60 
BLBO 
87.40 
1442 


2991 

341.6 
29L5 

S J 7 

319 2 

207.7 
120.6 
1063 
106.9 
78 40 
7100 
1315 
1736 
7710 

141.2 
112.5 
90,60 
75 00 
7090 

120.2 
104 7 
1387 
8540 
1003 


Scot EqMre Pen 

Btakstow Franks Pfc 
26-34 Old Street. Lrodoo EQ 
or worMwto(SGF..-J £903 

BF Priy CHsK Port £1339 

BF PHu CTl Pen Pt_. J 0.085 
Bvjb Walls & Partners LU 
PMraHre.2SHayaurtct.Ua.SWl , 

SeJwoderNeuM 10L.9 1073 

ftSSSSJftr— 

C ar rier a n Lao & Cwmeony LU 
14W149 Gt OurteiSL BbrntogbUB B33HT 
021 

M w wt. quta ji Mugd — 1 1493 1973 

atoDQowta Soecsta — 690 720 

Monrymato Growth- 71 690 72.7 

GnfflnFd J1S26 1600 

MlgYtoto^Fd HI 1062 1110 

towwgrd tod 1955 10001 +0.71 

Janos Campbell & Saw FhHcU Servicra _ . . . 

38 Railway Rd. Caferok). Oa. URdPldCm; 0269.44321 The tojrtrt Fatad 

to re st iaew Pretfetto- J 1233 13001 +03 1 - cfo 10/20 The P 


AEtn Faferataf JbU Moors fUntl SA 

Ter 0800 010 575 

ACba BSm O n Wre O aFrad 


5502 

5530 


+0 021 
+0.06 
+ 002 , 
+0.02 


Iron & Shne (Cllrmey) LU 
MBtaWB.SlI'IWPt.GoTOW . 

Gtohlf CM Portfolio (S2JJ77 2303, 

Uufi— SuraPurifaUa— S1.9TO 

b-t— HagtaatatMto— (0999 

CauOEertBuftetftflkrara DM337 

Ja»aaPortfona EL 005 

Padfle Portf-lo.ro 52148 

Gold Portfolio 

UK Growth ol toMW— 

MUrSood PertMte..:. 


9 -005 - FmdiEqal 

i - uk Gin — 

-I - - UK Equity _ 

■J +001 - OS flOud .. . 

-1 +001 - fertliyi 

-I +0.01 - M raadF . 


Allied Dorinr Intmatlonal Find I 

5sas atai 
swasor^d 

ACT toh VrarCWal -3B 

ADf_E retre» Fd U ra. sta ttffif 08212 007391 . 

For oanenton Price* of Shores PNqac 0624 23060 

And Global FM LU 

FrmtiEavity 5TME.7 112.7- 119.9 l.-.'l - 

UKGW___. 5tIQ.M 1000 U06 ” • - 

UJ&toHy 5 E 12 S 1Z0J U.771 I - 

DS Bota ..._. 9 Eo 05 1008 11301 I - 


Barctanlnti Fnd* 


IDWS 0.4708] 


4.4 


048122423 


2.1KL1I 

1.016 

0M3J71 3372 

2.277 
*1024 1.934 

0-014 LOfe 

52.000 2.1001 

52127 Oita 

EL063 L064| 


+ 0.0121 
-0011 
-0 002, 
+0.002 
+0012 

-0.005 

•0.004 

-0J»1 


ll«acraUacI,5^U.760 


0«5J 0.4919] 4*| M 


4 m 


15 


4«m 1 ? 


4BM 


L9 


GlahallucaawDad 

§J“'««‘« , 51iW.7M>OJ75i o;®* 1 -**! 44 

” dK3 toEalAcd.9tita-in6.l_ll 

- AkSoaJLoi tq IACTJ . 5 L 02-018 20 

- tagnd fMgaljCTl-SlitaOTl 1CK 

- A»naOreEqOBti-5\iEL863 18 

- ArejUdjjD)lAra_3(.|<l 6797 OflgPwa 7274, 

- A«UnJIWlAcd..5JiEa«) 13«a«L328 

- Aanln Hal line] ., 9ti jBMU 0.6066400454 

- Austin Mel dad -5 It KU« lJOT-LlW 
teJ|n-wUCT] 1 .9?E3W tSa zjS' 
tal |55ty tact) _ S’, R- 275 2389 Z4*a 


- HU Eoalty UuO .„ 9J, (£1-209 1316 12TOI 

- ■raeauitynrd _.sttK20b 2219 j ♦*■+ 



swing PartMta— .ra 

Ivory & Sfme Faidnta he 

Janfloc Fleming bt Hoot Ltd 
GPO Bax 11448, Hoag (tare 

Ruhtortl H u m to 1 .ZJ £10177 | _ 

y FuUy dlWad NAV 04711] 

London Coa ta a : Flaming to T» MqutC 016J85898 


-awn 13 


40M OB 


IJJX 01-4045766 

93 I - 

SI -0.1 - 

B.9 1 - 




do 18/20 ... 

torrid ly«h brill 

Td: 0481710651 Fac 0481710284 

to 23 Hiu O5S30OI MnoUBMorHosaU 

Brazil Capital Sen Ices LU 



KB lM.hi0d.Fri.lae. 1 

■SSSSSJfgSs&rai-'Utaw . _ ra 

* Offer reiets tamed are Bdusire or euenitriiary drag* 
Ltaydi MICDU/T Mps. 


UlTEqaitytAeO -314)0.020 1 

UKEtaUy<Acd..it,pitel 1.861 

UK EtaUiOral _ sSfflS Df 
UKEraitrfincJ .-SliEl.TSb iHP . „ 

PremcEq (Acer _.5U fcj 20+ 3.761 3W1 
PadfkEd(Acc>._31tE6.79g 6046 738«H 

EtalKy &Law International Fwnd Mfl* Ud 

■RiWStiSteSCT 1,TS 
SSS! aSSSsl^.^jg* 

I? 28 pmiarDronyil 10 MS 

to- TenDewnU — .-0*9464494 64 

r **+”«< &gtoT-^iSD938 10938 U5J21 



Chase de Vcre U rt nab Ltd 
UUWh Mo ntoUridM WC2A 
SafugoardFd. 94J 993 

UnhedlOntaum Fd — 1 147 7 1351 

' alfl ' w • ,w,Tl, W — 1 “ IWhte ^WJLtoy BdtoS H^Ig IMyWt UMMtato tontoni] UniW 




aifton Fbntoat llgmat Ltd 

asssir':.™ 8 ini®? 53 ? 

I 


FOtomSXHdlcr.Jmni 0S34275M “ 4«Jl+All - 

HBM SfSKfibl ..._.«28 

Itochtl Bow 3(4801 4881 51.44 1*9 021 7.9 


Drsmnmd Hava Pfe 

Ih Ud ta h St reet. Lradre W1R0DE 
m.MMFsp^Jfrife|744 78.4 
BKPrNFdStaMd_ll453 1520 


Ckrita) Medkal Hte _ 
Safegared rwiftato ITT I 


27L BUM BritamU Hre, GrataWc A 

StHsUta, J«V a 0504 73114 

raro-ro. Jr+TTClft-- £0_L« 0J96W 

iSHSE2t=z2Z& 

7531 +031 — SmuaibnP^ni COW 8916 

F-toibvG.fcxjLu ^“SaSkzrti^ 


1040 

2212 

622J 


Shield Assurance Ltd 
40UOnt!geRS VV52fB. 
5hMd Ufe MdvL ...7. 

»irH PniWNttMiMa- 

ShwMS+eare- 

gui ld 5i c u e Pan . 
SMeBnreL 

Sdrtd Brrad 


1037 

1073 

981 

1003 

960 

985 


104 6 
2212 
642.6 


1093 
1151 
1D3 1 
1052 
103J 
103.9 


Sm Life of Can) 

Citma accoaat— — 

Mu.wytdAnoeual 

Equity Acrom 

Managed Fd. Accamra. 
EorflyFd Actual __ 
Prouerty Fd. AC6ta._ 
Fired IM. Fd ACTU ra- 
ined Fa Aem. 

Mean Fd. Asm 

tode-USCTM4ma-. 


1 (UIO LU 

L RG2120Z 

8698 

4856 

655.4 

J 229.7 2410 

' 1 310 b 

0 2243 

.9 194 7 

.8 28L9 

.1 154.9 

.6 1410 


0256841414 


Ctotd Hi 

0X^832500 -^WH^arG.Fd.XRC 

fSaSM&?-j^ wl 95ii “S5? 3 *? S»es=|& 3 i§l 

6 bitiit tfr < Fuad Ha iwym LU PaSicOta 5 i 77 — Zll&ta 20 S 

Safeguard, natanerton by Geraral PartftDd Ufa As. tofiata l E tov- 151-76 106 

. *»-■ lsLn «■ 



Jfhlt Oventn 

Matter Fd * 3 1 

Gilt Fd 7731 

rajSSilS”?! 

S^rgre^7.a! 

WwhfeEWMT?!? 1 


96.67 

9609 

TO.76 


96.7 100 8l,._. 


+aoi 

+ 0.01 

+ 001 ' 

+ 002 , 

+0,81; 


96.7 100 0 

W.O 

v>*K 971 1004 

1000 1003 100.2 
WOl 100.1 1001 
95 76 973 100.61 

Mud 
2130) 
15531 


Stating Bata. 


- Hintsa HUI 0. & P) LU 


HH 


HHMaaegte J783 

HH Immailaaal ^ 862 

HH AcUucfy Moeaged. 1990 


82.4 

908. 

10501 .... 

Htob ni to e f Ffaatoal Scnrtas <CV) 


0W670700 


to*. Pta* ACTOBM-ro. 
htaMgdJbc-FdJtora- 
Pero.g5yloF.d.ACT- 
Pcrl Prpm. Fd. Acc- 
ta. Fixed im Fa act.. 

Pem. lot Fd Act. 

Pea*. Money Fd Acc — 

Pbb. hw h WdSreAg — 

Pam. CM. Fd A ct. 1137 


9640 
449 0 4717 


176 1 

uu 

1960 

1298 

125 

1440 


HFS NEL Mngd Fd 

HfSajuta ■egtFflO.ra 
HFS ORE Mngd Fd. ._ 
HFSScotUfchtoydFd.. 
HFS Sad Al luce 
HFS Sea All lei. 

KfSStaAHetMgl 

HFSHGG Mn gl lto .... 
HF5M0GMqgdCapL.ro; 

=1 - 


1004 

1559 

1165 

120.9 

10L9 

SLlb 

816 7 

nil 


105.7 

164.1 

122.7 

1270' 

1070, 

135 

104 

870 

59.0 

iS? 


LU 


m 


-J£U 

-JSU 


USS,rora ro 

japiBBeYeP 

0 Marti. -ra ... 

Swts Rm — 

Ft Fitted 

Ece-S- 


£1921 

51630 

Y3280 

DM5109 

^r^S 

EC823.29 


_ KM Scbsto Fhndal MBmt btl LU ucoalhared — sli/470 W70 

- 

ptaefeoCT... J §0.921 O.97WI+O0OS) a.aa 

+0.005 

+0.002 

+0.003 

+0 003 

-0.M3 
+0 009 
+0.019 

+0 018 


_ Far Era 

itari»T gS l. ro rara — 
+8011 - ' ■ 


0.*779ri 

-■Ha 'Mm 

$§ t8%£ 



- httlPOrtfoHft 1 SI 32 

- MaeaudCrervucy 1&L83 


1.94 1 


■ Ijponey Fiuxl 

_ JepepSm oUCTCaCroZ 

Cafef Mu l ov Es t uiMil Mam uu i a il (CD to£^ro dtat| n *' 
Qter AUwboree. Si Hrtter, Jerej, Cl . 0S347885B 

CACUttotartB (OLfS 

GAdh« FlBBto—- Jliaw 

CA Eqaity Growth -— 01.47 , 

CA DeMr toe 1*1006 1O07WI 




I&3 945 tSS 
MH4.9839 

J8-3S 

^942 10DU 


*0 0014 D .24 


-a 012 

-OJKB, 

+0.006' 

+0 002 

-0.0011 

+0000 

1+0.000 

1*0001 


OFFSHORE INSURANCES 

tt jKB 5 SSw , ir— 


ms** 


JthBfMM 
£0.873 
£0 892 




n^ncBMnSUd. -- 

saawi?:: 

OK Dollar Fd 
S^taran Dollar Ft— 
tow Doner Fd.V^T' 

jMAfetriraiOnHrem,, 

Pacific Bum Ooflor...., 




li 


1062*8 23262 
-O.OObl^^U 

+0 00l| 

+aooo 
•0 002 
-0010 

hd 
•0 000 
+0.000 
*0 004 

+0.003 

+0.005 
+0.013 
-0 w* 

*o.m» 

1*0 00)1 
+0.003 

■Mil 

+0 000i 


: v 









37 


I 3^o 


FINANCIAL TIMES THURSDAY NOVEMBER 24 1988 


* h* ' 


FT UNIT TRUST INFORMATION SERVICE 


LONDON SHARE SERVICE 




• .. * 


il., s - 

- r ,: ^- . 


-. j -’ 

■•■■■.'■ : i-j.' w 








■ -i :•> Jrv,' 


nf’vT* 


taw 1 




& ‘ *6 2£ 


fL ss *-* as 


cm Insurance Co Ud Bmw^tfcl bum Jr! 

**F* SS255fe=rl^S 
aSSSTw ferrz: SI Si "H _ wpfcv*«*m*u»n*iud 

taarniuNL SIX 546 +02 - ■**!■!■ i in in u Fa(Ui 

■*omeFoL._: (2.48.7 ■'. 5L9 ' " 

: S5£ltthL—\z til 'S3 Si : om OWOJ6 

°-*^sai«s«l*.3SS 2! ^ ' SMSSSfcsi 


ssarsLi.i^s^sT^!! - £KKsr^y“®sM ....i - 


“ Fin Arms Inti bad Pad 
*— — ■ * — “fuaiiMiil HT> 
K*VBcnm__^r«f« 1 ->OJut 


7JX Fhmfn* Group 


JFJw Small Od* 

JF Pacific Inc Tata 
JFMtofKo-gTWfa} 
JF Eason Tula. 
JF AMa Trade) 


5 - n^afr.wd =i-- fsss 


Eagle Sttr International 

tS&ST!i!MNA 

Slip Ptrt'0n9reee.__i_ £0.947 U» 
SUO M w i l iMUiil . £0.437 jjMfl 

IKTtolUjJJIotCtilp.-. *1.003 OS 40X01 
USDRrPertornum.- SOW- JJB7 +DJXIJ 

US DUr Mraturm.. . *0.991. L066 40.003 

Eagle Ettac Chi jr E5 440 3.939 40.007 

Erefc Pwterotaoro* .- £5.3* £ 8ft +O.S6i 
ErekAdwotanlte*.. - C5X9S . 3888 +0JX»l 
* Prices oread «n Staling trehtoenL 


Julias tat Baflk.fr Trust Ca 


UpIiirrJ.LwSfcl mnPflO U82JB 

S-E+teJ Bm+*P4*— I1U0 


a =825 r i: 

+027 1 . - FFFArartcan 

*2-Sl - FrTft rereran Ewnte.. 

-<UJl - FFF L emm a.... 

- 1U . FFTfitofaUCow 

FFFHMLYlaBrat: 


ms7 

10X6 -061 
106* +061 
10.64 - - 

tom ■ . - 


: »«»£ 

— ” tSia] -Sj2 

nSal -■ PT. u S w w y» — «** -raja 

^51 - «SE2fc)$g£ 2&! =1 


- JFWsrWMTlKB 
JFGlftel Cant 1st.. _ 
jFAaertaaGrgwirtTsL- 

- jf Ewomb Tale) 

- JF Coauaeoul EaraTo* 

= sasrar-" 

- JFSrorrltelSS- 


Ofkr + ra TWi 


4^10 

40.62 

♦664 

40.14 

+6J0 


*021 - 
SIX. 91 12371 I - 

siil «2 uxa 1 1 - 

47 8 

76 W. 



BRITISH FUNDS 


BRITISH FUNDS —Conti) 


FOREIGN BONDS & RAILS 


im | 

MBS U* I 


Price |+tr| YMd J9M I 
£ I - I EcL T Red. Mefe lx* i 


IfMaT- 


Undated 


ISl :d 


40.10 - jFM'curResL 


OK cK^FIod lit 
DofUi DetJOSB 

Sltrl tog DdMSit. 

Ma 1*8*4 Carrreqr 

Enrol ff a Assurance Grata 

5-11 MorttowrSL LaadreWU 7W , 01-63 

SurttegEmrtsreFD J 1478 I 

total Eurobond Fd._— .1 . 1*5.4 I __ 
DMntMMfyFard—. J UM I 

Fineica InUMatloiaT'tfal 
SidonVtot Ha. SI Par. Pat Sun» 
hoi ssratiair Fa low id*S| 

Htoanl InUmilluuil Lid. 

24-31 Duke SneLiDoiaLH UAL. • . 0624 

CHjnmd. 

LEaattr. 

IflwC. 

CDtMM. 


=u» 

= SSSSS?S::.:I W I ~\iS 

• JF rear Bee mo ...I HW1 00 I I 6J57 

OjlDf Dealing IWoMf DaJteg 

Lespetd Joseph & Sam (Gae«qd 

- . LJ A* Carney Find , 

- l_J.latonnt.Fd .1122.98 23 JJ I - 

1 _J. Stertlsg Faad. 1 2623 26261 i 


- Price* aooctdtovStrrtM rotate*. , Ts*»«(Coranu_„rai£S 7231 -OJ1 

Vkuay ibr. Proaect Hp^OoeofcB. toll , 0h2*77B7T. latoMUraal . ratoa* fignnuninrt ijd i_i.s«rtto8Fa^_ J 262 & a 

- toriamertai Ttf Ca Umm) Lid 6oMAaoraclatfea___i§j6 3*3 J - TmaUMUcHK. Fd.1 _ sua 

' - WMdtowd.bE AUC ak«r. f 7J9 - . _ “"““T-h-b 

- - Baaqw Scndlm* Fd. Hgn. UdL F&cb«weanw^ 

~ Wto.bH.UI. , , . FtoCBarsIcFdlto.M 

“* - mi Santa fi J 12.79 UB) __i - FUa«ntt*E*M» 

Eorolffa Assurance &atm . toUTrm 84 W.^ JMJZ 1_24| . ™.l . - FaeiMnuiRM 

9-11 Morttow-a, CaadaaWlN 7W 01-4910178 Barclays Ml ftwfe _ _ ----- — — - . 


CooiwmcattS teal. usn.14 I -I 

- FHcfedWifiraM.. ..I 51119 02 I -1 


_ Oanmrto. 

KBFtoudmns*. 
KBM.te.B4 FOJkC*- 
KBJasmFuad— .. 


MtoWIM 

0 ?GUt_.-. 



US 5 Find . 
US5Deeorit_ 
USS Padftc.. 
H«KBao_ 
grEawal 
SFrDnoUt. 


. m oj»9 : 

£0X99 0-107 

£0-106 QJ14 

ass -S® ~.: 

oao ox87 

X79 axes 


Wtottr d — lim e 

.. ... PmcaFnl KBjK«?MEr.“|“~S9qL3r~| q 

=1 - SSfc-±r"l §sS mxoi HAB HTS2917X0 IMw6h U5382.4L- - 

- jasassssd^is ms ss - s^i _j - i-ssa^H 

I £0.424 0440*1-0X01 11_2 HAWteSSoff^J «*J2 I I - yS&Sgrt.. ™J 1WWHS1 

Si TheFmiPndinFM , , 

U MennUODM J 59434 4901 1 +oB 4.4 BAV NweWw 5J737 I J - hUralcF “ d — Ja 70 * a5 1 * 

- badtir fad « bddw _j FFrUELSl I — I - Korea Growth Treat 

: aaisassfejss fjUsi ts ssss.^jss 1 ... ;._i . — ""bwb i3sss&j> 

-• congers EmRr oac)- lsn£M>~ oaw I- 0002 1 lx - , . .. Korea Mernatlonel Trust 

- Mei fWd dtoMM (tanm) Ltd I Inn FasdMBWKlCwnlnMdTmtQsUd 

I Eri^rEn^rnraiai ■ 1 S “- la 1 1 HAVWoo 34J20.90 IDftValBrUSS«X20.40 

- ExoW j" ' _51242 I 4 OX 1 I - 6T 'MuagemM pie 1 — _i «W4.„ 


*OWtrpncpq»imd jm d i a tf a* warts l ne > rhu g n. 
Kktonrt Bran OmoM Ltd . 

_ Old Csnq* Fd — XoMlO.7368 •O.OU4 “ 
_ Surltog Cormcj Fd-,.1 £63219 -O.Offid . - 

S*r.FrTO___ [ SFr49163 _3 - 

USSboraerF*. 1 Ml 8466 •00023 - 

_ YMteroayFd. J Y 1099.7331 4002131 - 

KMawttrt Benson, blamlc Fd M*nt Lid 
_ Idarale Fssd__ Jss.70 605~ -10X4 


"Sherb" (Lives up to Five Years) 

«» ..„. U- 

WA 9 . 

Zbt 

1025 ...._ 

100 A 4-i 

lOljl ...“ 

tl 

i§!ii :::::: n. 

9m ._... 6. 
171, -A 3.' 
99B -J, 10. 

laiS-.... ia 

93VS -A » 
reu -A 

100 li -A 

mi 

107B -i 

*7? 

llZfl -A 




«4A OM 

a 

i5._. 9.09 

*75* J-2 

Z7Q _.... 8.99 


140U128 
131 X 115 

101 W 9 * 


WfflSs-iis:-:- 

Oo^pcMiittdAa 

lung. ‘24 to ....... . . 


Price - v OK *. 
E - 6rra 

21 3 - 5 5 

« 7 


‘24 ASS *5 5 : 

(brt*cl5pc2pll 1360* -a jei 
D l4boeJji20I6 125j; 14 

d9Vpc 91-96 w*c „ 9 


Index-Linked 


AMERICANS 


G> C 2>1 


19*8 

Kife 


8-9* 

ir,e i-a 

116% 333 3.75 

118 >z 4->i 3^ 3.76 

1 UA +•* 3.g 

USE +£ 338 3.74 

atij tC 3JA 3.73 
iSi +A 354 3.69 
10l5 4 3.« 3g 
85 >z +i 3.451 3X7 

Pnosoecdse real redcnwdiaa rate on projected bBaU Mi of Ui 
10% and £2J 5% CU FlQnres In pirenthraB tOow f^l toe 
month lor Indexing, tie 8 morals orior to itoie) and h«* «»n 
adjusted to reflect rebaslj? of RP U? 'IVwWSSfdM? 07 ' 
Conversion (actor 3.945. RPI for March 1988:104-1 and for 
October 1988:109 J 

INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 



iiS zz\ - SS22S! 

>JX7 } - Meimu, 


WraorMdLM 

ir. 

rn#f*... » I 

«Yl 


-mxi : s»8sk?h as 


I 40-01 - CTAstoFdtal 

; - gM&ssfiL 

9Xb| -0.771 IX et jrHala FdCUlZr- 
|J»|-. _._rt _T ST DmeUiM Fotott- 


vuitawi Inn • uni l - gappy „ . 

Isle at Mao Assurance IW MSatRCBorrlTRLT £098 lu . 

ojui ieg= 88 M M £g^ a= 
..ra.g^MWNlllBaHHt 
sg«g ite s| jt? bse 


156 l 7 °55J 
125.7 -OJ 
1336 I 


» sSSfT'.^ 
: »a S& 


119.4 129.0 l.~ . - Ottona Fand. 

117 7 »«.«■ —i q _ Pstn era 

920 9W 2f - S2*L h * ,Fr - 

106.4 112X .... - BeadFi 


_____ , 1 - innT n-niimiii ■ 51143 

514X8 15X3 *OJ5 IX STGttdl TscS Fd (zl_. 515.97 
oase £io| .•*0 .u| IX entwigKoDBFdld. I «■»«• 
526.10 28X0 

&& MjSy ts Ips-wsia 


HI fHSauBSF ^ » 
?S StsiffiSSfc 


StcriisgiuugedSmtiu 
Doflcenm_. . 
DoUtrAliaHCd 

Do Attain. 

MMvNMatbSMt-: 


863 -1_1 

99X -0.7 

106.4 -OJ 


524.26 25X7 [40 J4 1 1.0 £1 SyTStoBd”rS lal __ 

16 OK I *0371 1 7X5 CT Sel Gilt Port UL 

: b^_^.sss^^««4xi BET" 

MmwtLU gicstoWCtocx — 

.0/17 S 


"SS UordbrteeFdC... cT« ' w *6 

3^5 HS LU»4C«rAttfcnSS_ 112X8 12X9 

_ _ UurtfCnrAecFdV.... V3460 347D 

40M 6«I UMOsAaraOU— 0H45X6 45X7 

Inns _ LatofdCwAccFdSF. SFrXlte 3267 

_ LBSidCsrAccFdFF. FFtl3**B 11441 

LmrtCrfAard"'- ™ 

40X6 0X8 


32 as isffiBK 

w _ UcanlSeiPwtiCsp 

Leant Sd Port! Inc. 
SiS n ia IsMStltotSCK. 

LurdSel Ports tte. 


-0.03 T.«7 
-0.01 9.83 
-OBJ 7X9 


OFS D8Uir.'_.~.' .3758 ' 8L6| 'J - 

OFSSurtMg- ZI62X 67.61 - 

NM Schrader Ufa Asswanca Int Ltd* 

Bo* 773, SL Peter 
HsM.CanniUtoFi 
£ Flodlnt UhFund. 

£ Casio life Faad 

SFlMdtat-UhFsW. 

S CvirtyUfrFasd_._ 

£ MwdtS Ufc Fm4. 

HMgKopgflttPwi ItoSJS iusi^mm 

•Prlca Not 16 MtodadJag Ok 2 
WeeUrtMiiist 

Premlara Ufa bterratlomi Ltd 

PO Box 141, Si Pder Port. Corar . 04SU03M 

Bwawn inrt 184 0 - m.Ol 


Uff S7lto»«lic»a FC6S — I SUL17 

— : Gala Cmnmpf Hedge Fonts 

■TZ ■ - 0M*h49*« 1 SW0X2 

~ - - Gnrtmne Fd h6 

— — AaanltoTittoMTI 


SSfsSSS£5= Si to 1 ^ — : SStoTSKa 

CMItoStoUB._ §711 17.21 - fto|jdNo»a._i; 

FUrtotend $7.71 7X7 -023 - *-«>*«««» 16 

JnOscaSpdSba 517X6 1822 


bazfflan Sncantirs Ud 
8 wBlMto(CsSCAV_r SV 


SUSl I I - 


n. In man I« Km It 
^BctodFdNwl7. 
^HlcTst hot 18-J 

KMtnnimTzBli 



*j&\ — I • - r ■ ■ - . ~ ^ UoyW SW son w* 

HsssaHt=SH£«a 


| _ NAVWM34X60 9805535 02 

Korea Internal Iona I Trust 
• ___ FaMMBencKwsalmatTmtQsUd 

1 0J3 HAVWfM 34X20.90 IMVUHUS54L820.90 

Lazard Offshore Funds 

-o.es I ia W»Wffl/PL4.i U , 

7X 

li 

25 

DKriM *170 b.S 

XHU.ISIM s™»« •.r»»«r..^«fl260 Z2694 4029 U.7 

4<JX6 0X8 Llart CwAecFdllw_j5l2.41 1304 *0.13 

~ no « land EHB*asFnd_J 533.76 35X3 *028 

•nifltm LzartFsEtot -1564.99 69.15 4 1X3 

tS 4i I ?T2 LuardCtotelEtoVty. .1523.73 2524 *0.13 
517.17 1825 -0X5 
0145 1215 -0X9 
19.65 m3 -0 04 &4 

51149 1220 -002 

59.44 9.98 -0X5 8.4 

£ 1-170 1244 -0X02 2J 

21 iJ l UordCte Ba5TitoLr|^5U% 1 aSS) ^1... I 88 

Z latoid Oftof Bad i)acl_ 519.87 20 97 I 7.7 

3xjt Z Utoro OYM and (Ao3.- 521 62 2281 

2x5 I Lstord tot toe J Ont). .. SH15JD 1177 44 

“ UtordbtllnctAcc) .. SZ24L75 226163 

Lnartttotoetttecl.-. £9 83 10X7 

1 _ Uzsrdtel tec £(AnJ... £1037 10.73 

' — 1 _ Uatd Japes Food..... 54930 52X6 

&Kh> ^M?U, I il^!l i ^ ,,W »Sx4 W f -0221 - 

1- - Ubsrty ALUSTAJ| WortiEqui^r Pertfslta 

H ^ Ueyds Bank (CD U/T Mogn , 

- UaouatUsttJUSS r . £2026 2027 I 7.10 

IT - UtodandMdhJOtf.. 06130 45 3046 6.76 

~ - Uontenm UolUYsi. Y2544. 2545. ._ .. 3X2 

- - UnUsTnatOKrtote. 1895 20151 I 1X7 

- DalhfwdrlrHttoMr 

Switzerland 

rmui 105 90 UX 

.j. ar 1 **?* undi wr i Europe IsFrune# uosa zo 

UonbbriCnwJi SFrlELH 19SJB 11 

Uotmlm'lteccaK SFr26S0a 796(0 61 

LWdi tortAAnBtca-. Jsil4 05 126X0 14 

, __c Uardl W'l P»dflt ...IsfyOlCO 22600 06 

uunin^ UspBMisMM«M__lS14J2 14X9 




1X3)1 - 
JOlu - 
327 X - 
llOS - 
106*2 - 

'nit- 

97* “ 

hC ... 


-i 1053 10.44 

-A lo.oo oo.ro 

-U 10.62 10J4 
-3 10J£ 10X3 
-E loro ion 
-X lo.ib io. n 
-A 10.7! 1047 


rJiiiaiiil 


CORPORATION LOANS 

nfedafllH 


“3* 

BMP 13^ 

^ “5 
as 
d n h 

15\ 9JJ 
»■» .13*1 


aw 

15 L 9510 



88*2 7.63 11.10 

121 1/ HU 10.72 

33 10.61 

92ia 7_3C 1L80 

298 ..._. 10X4 

lOSU io!mI ioxo 


COMMONWEALTH & 
AFRICAN LOANS 

%| 87UMZ 7 14 pc 1988-92 J H%| I 

197BRhod2»ipcNoo-Asstd.] 2061.... J 
ijl 71*2108. 4i] pc 87-92 Asstd.1 84 *2 1 1 

LOANS 


Stock 

UMtt Labor stortesl 
(Allegheny & Wlc 

kmaxSl. 

Limtabi 5t 

Smer. Cyammid 55.. 
tmer EipreubOc . . 
liner. Medical HR. 51. 
UnedcanT. AT SI. 

(mertiKh&l..~ 

untacl 

Inhener-BtflchSl.. 
jankAmertea SI A . .. 

Sinkers N Y. SI 

Ml Atlantic SI 

MlSauth Cora . 
rSrthlehem Steel S8 
Ho-EadUbi.lnC.-A-. 

Msaterine.— 

IroinMg-FerrtslbXc. 
Ironwlcti 75c... . . 

a>CI«Ul.25c. _ . . 

5X51 

jllfomla Engy 

7 

hem. Banting Conn .. 

hrySHrSb'* . 

yusoroSl 

HtyFcdFIn Carp 
Wgate-PnJowlheSl .. 
ta FirigtaerylWijc . 
Xml Illinois Carp SI. 
‘M Illinois Hldgs SI . 
iCarpornr OeuScecr 

killlnetSftHric 

JanaCom SI 

Uta General 

iDerma-Lock Med .. 
)un ABradBreeiSl 

launCmn.50c 

TL Group 1c. 

•orf Motor $1_ 

UlTX62‘jc. 

For Gandalf Ted 

ton. Elect 63c 

General Host Carp 51- 
llllette 51 

AAmFlraS*95 BkSl 

^eyhoondSl*i 

taihrptocSOc 

tomcGreuDSl 

loneywellSlij 

tpjpilal Corn Am 51. 


Prise ♦ or OK 
I - Erw 
»>« ~U 5120 
365b . . 30c 

12 1 ; 020c 

■ 9«pc -lo BlOc 
2f*s -% SI 20 
Ijig "A 7 6c 

re 3 ." ' , + 72c 

15 J SI 20 
S0J» -I, S5 40 


Grau C’tr Cr’i 
SI. sol -I 2 7 


Houston lnfls.| 

IBM CnrpnSlU 

C Industries 

TTCern.Sl 


Over Fifteen Years 

ZUAl 


Prnvidesca Caprtot-IirterrmtlMuU LM r „ „ j , — — 

TOBittl2l.aPae»PLBwra» 048126726 ^^TWd l*afta»enrrrt C« Ltd Askunolxul GENERAU SoA 

II =■■ : =1;e SSSisisi =i 

fBSSSF ?li ii = ;. ...... - - IS^raSiito-^jn M — I 

— aam lw — - CL-Atotandm Rspse (BgnntnbO Ltd , SSSamZT: m “ 

- i SSStoid ®TT id = KB^ST. 

sltaWi:.:^ tSx :::: - CRCAMtMumsmMBtLhalted 

iS?Sfe:ii:^ k2S n i HfasS^5&x4 uxhi -i - 

StotlPropertr-.- IU» Iffi - htemsttonll 55fc— WEB 11 631 -J 593 GAM Fraototel SFr. 

sTtofraci hSmSWi wS.tc tSa _ bSdhwhrFd 1 * 93 x 7 97 x 71 Iom 


Up yds XntL Rlsaer Market Feud Ud 


AuStraKM OelKr 

DmtB* 

ECU'S- 
FrartFrano. 

Me^toK^DMiir' 
Sun 


3.70 

6X7 

641 

..... 3 23 
..... 12.99 


EOFSGtoW Pun.—. 74.0 : 79.6 — - .itenaiBtorms :.i 

£ YRAWorUwIdr <760 81Xl _._l - Ito ton M-mM—I . 

For o tte r prt Eto ftog 0481267269 CorSStoulEEEE_i 51X7.74 

Royal Ufa Ml. Ltd 

uZL.u- r— . 0624824151 


Bridge Hk. CeoMows 
M&CoorhtenBdF.i 
BtUy&Co(VMnreFd_ 

BkiWwH|| — H — 

LWI 

LMcainp inti. Fd.1 
PmioaGiodM 

Rural Ufc OK CM 
RoMlLUeteiwH 
Roral UtrEoroFdJ 
BouHltoFSr EasFB 

Rri u*e Ml Cate F6| 
Roval Life bill Prop-~| 

SAIF IM Ml —uJ 

Ta>£mretlxlGttiF6J 

YSM4 A Cdbt Psrt-M 

YKACrawtbFd ■ 

VRAsaro«triFii-l 


San AlllaamM 
PO Bo> 77, Nt«| 

pS hceSh^ s^ 

teUCorrHKjS— .1 
totitosaFwUS-l 



_ OeUagperyWe d n eiwr . 

— • - Lowdow Int e rst a t e , Fond Maaaaes Ltd 

- tAa ItoMsto Inv Q l.-E|DKr 120-3 123i5| *X4| - 

- Lte loutatt IsvCI lDKrlQ2 X 104x 1 -OXl - 

~ - MFM Ltd. 

- Mareatot Inl Ami Fd_ [SUX47 13847 - 

- OtetareoWJ BsMFd_|llJ16 11X47 ..... - 

- MJrtssw lati CRh Fd 22X84 23X14 .... - 

40 02 - llarttam UK Fd I £1.737 1.737. —I - 

S-S? Z M & G (Cayman) Ltd 

_ nST - Atlantic 6* NteZ2-__fn4 01 14.91. 0.00 

_ Atotretlte E» ao»23_JS667 7.061 _-.| 0X0 

_* _ Cold Ex N«23_... - _JS3723 39 J9 40.7 1X5 

JTwi - Okras. UnMd -JS64X4 68261 -125 1 



183% -U 

59 

180 *• 
1001. -U 
109 A -i* 
122 i. -U 

igg:i 

131 A — *4 

Hi:? 

Jb 


Building Societies 

IMS 98JlDo.9dBc23.1.B9 Mil - 

100(1 9BH 0o.93bc 2O-2.B9 Ml, .. 

1004 98* Do 9Hpcl3Jd9 M*i .. 

lOOi 97 5Do.9ipel7.4 89 98^.. 

1005 97iDo.95K8J.89 Wfi - 

100 97 A >o 8 |Sk305.89._ 98*b .. 

IOC 93*7 Do. 9 Hoc 26.6 89 Mia.. 

IOC 98i Jo l6jlKl7.7.B9..— . 98H .. 

IOC 94t5D0.UAK7.8JS MB.. 

100,', 9811 30.UAk29.8J9 99A .. 

100^1 99U 3o. 125K18.9.B9 WB- 

1005 995 )0 12SK 2.10 89-.... W5 .. 

lOll &7HK>o. 35 pcIL lx 2021 . — 9 B*aL 

Public Board and bid. 

9fa| SOUbHc. Ml 5k '59-89... I 9^.. 

48*71 40UneL Wtr. 3pc 1 471.. 


Financial 

1Q5| 995t3< lXliKUaLi’90 ] 180|... 

95^861,rDo7>4pcADb89-92 88*3- 

11^ 1025 06 12*zkU6 Ll 1992.. 103*1 ... 


93*z 83 *• Do. 75pe A 1991-94.... 841, ... 

101 >« 915 Do- 9 k A 1991-94 J 92*j ... 

ion 88^1 Do. 8 5 pc La 1992-97.. I 90*2 ... 


9_26 12.72 
9.79 1239 
987 1253 
1001 12.46 
9.77 12.46 
931 12.46 
9X2 1238 
90S 12.43 


U.20 1257 
11X6 1256 
12.40 1255 
12.97 1253 
4jM 453 


11.75 11.70 
8.23 10.90 
12.08 11_19 
855 1051 
9.73 10.76 
9.83 10X2 


19V 12 >i 
19* 15V 


BIE 

28*| 19|1 


Lockheed Crpn. 51 

Lone Sur lads SI .. . 
LooKiJtra Land 15c... 

Lowes 50c. 

Han ilf. Hanover 51... 

Merrill Lynch SI 

Mole* Inc. 

Morgan <JP}$2*i-... 

NYNEXS1 

•HHCors.l - 

•Pacific Aw.I 

Pac Gas A Elect S5... 

Pacltlcorp 53 ’* 

*adflc Telesls 10c.... 

Pall Cora 25c. 

*emunir83 lf3c_ 

Vtrnartc Inti 

Primer Ira SL 

linker Oats S5 

RJR Nabisco Iik 

lepNY Coron S5 

todcwell Iml. SI 

Sara Lee Sll/3 

Soulhwtsurd Bell SI. 

SudCo. Inc. SI 

TRW Inc. 62‘jc 

TW Services S5 

FeanecoS5.. 

lfexacoSb.2S_ 


261; -I, 72( 

950p *1J : 

jo’ll ‘Ij 51£c 
38V -V WOS 

uC. ' ** 

972p . 

MV . SI 1= 
Uit -V 4flc 
9-j«a 

2b ’ - « si « 
16*. \ SIM 
Shop *63 
US -V SI 40 
WSc 84c 

337, *J S Ji{ 

151.4 S2 lb 

is s :?2 

1311c ** SI 00 
13.1 SLOB 
171p .1 a- 
23SU -V 151 J3 
*7 94: 

294p -7 8c 

6-up . .. 

357o . 

30 Da *33 
20 *,v SI .60 
9560 *5 
123a *3 

2SS4 -V SI 74 
2«i -‘j nszoo 
16'jO 52 20 

27‘;c S2 40 

zb vd ... si ea 

is. see Canadians 

24 ►/, 51 40 

«50p -ll 28c 
177, _i 4 

546( -18 to): 

151.0 si_v 

B54p -8 12i 

686n *6 2tk 
32 Ije -i 52 10 
23*, -2 V 72e 
15Vn S2 9n 

637.4 -», 54 40 

17 V a 96c 

267»e .. 51.25 

65n . 

lBc SI 04 

21’, u *1. SI bO 
16id - SI 90 
lb"4 .... 51 00 
UV .... 48c 

151; . 53.28 

146 «>, SIM 
18V -.1 32c 

18UU -i SI 50 
35<; -V 54 04 

iav -v si u 

225p 

971pa . ... SI 40 
19 V -V 52 64 
16V -V SI 7b 
1SV« -V 40c 
39Vn * V S3 00 
15 i; *u 60c 
14 VB SI .60 


27 id 


23t; -i 51.44 
21V -V 52 48 
17.1 -A 51.80 
23 -S SI 72 
11 V -V 10c 
27 A *A S3 04 
25V -V 4S3 00I 
Continued an next 


tat DM 

GSAMtotCSttot^c. 


JTwi - Ukteto. UMU) 1X64X4 64X6 

— ; SAG bland Fund 

■ Z U^ZZ'^uS« 1»L6 

=Z - McOtotnen A Co (Berraoda) Lb 

— - uco lirj au ni*i— si9.oc ii.w 

- McO Fin ArWlrto' 0633 27.65 

-0X9 • — McOFtoorB-_» §3X2 13.67 

■UJ . - McD Dlwnif)d4_..__ 5(6-52 17X5 

-0.05- -- MeDBH<S«t«lw S7XS 7.93 

‘‘*6 McD N Alter C«tb-c_-. S9.96 111*46 

*0X4 - — Min In te ma ttpaal Futam 

«— -1 ' - - ■■* ■ ■ ■ — . - . - - •• • • . UII4T UMlrED-Qrd — S39 3X 

-Z = \ H - aiHSSTSfifc 

. - Etor»ePre*Jge~— I EordJB .1 —I;-.- SnWYille H unw na d Lbnttad. r _ S^S2 “3S 

— • ~ nrrr nirtnii (to« t Werte— law ; owkim to»m j^T£ix«_ loot r i_<s 

: ~ iteStoo! — * — I Z - tottoohyDKiA uuu i 

Si liS- — SSI -”l _ Grtedtay* Ctod-Cin MLMft Ca Ltd wsiuauiantD^l 03X7 

Man brastnmt Tract Go Ud uxal -xxil - 52Sl5?SS^f t *5S^? ,,rt 9J& 

StourtrauBAvuteai^waryiro. «g Sfc==B» ISl *<J : x<*.a 


&UI 


Bp nu die l —rl 

Eneeeuteuad 
CMlteraa^ 

FacjflHtotera 



_ Ortirtex Bahamas Ltd SSrir gSto 

_ PrbrtnCnwU FuDd...|SS4%2 66458 I - |M Krndoa.' 

. OratteHtKRBFd-_.IClA.7K2 7.46411 i - WtorhtoSTZ 

- PK Mwtltel t BudCtosiFD 


Scimitar Worldwide Sdecttea Food Umitad 

aSSSl?—"— — CIO 68 11X3 — 

g" ™~ : 

Sold.—. I-'IE *4 69 4.94 ___ 

*- m e - : 


8 M Olfw 4- to YMd 

Pritt Prln - Grata 

Ud , 

828.91 30X61 -a 101 - 


1151 » 




Si I* 

UnUHe Gram 

SBdJtaBihllLBMDaqn ThZ 09TM< D.7B 

swtte S» pun ta79 07B — 

U5DDltorPaaPlJfl — W72 H W ■ — - 

Yro taa Plan Y21J • 2U 

Eo. Poo Plan .... — _ End). 76 OB — — - 

Surf teg ManFd £1.16 LZ5 — 

SUrlteo Fuel tat Fd... £1X3 1X1 — 

US Mbr Man Fd. SL19 LB . .- 

IBMIirHtod>dRL_. SL19,. *-» 

Era Bo« Fd.. -.7-.. . EteUS- 1X2 — 
DxM*artCbtock£Fd_. tr 0X4 


ji C teHteM 

feicri"! 

£3l 


’ SS »S| mb! I 5iSfSiffia99 


= ggv JBKg!?^ *963X6 . 

^^.fTsiAl. I 
Z Partaler Band FdHl SA 

- MAY _J £1363 | 

UT 

_ taUtmhFd..1S2KZl 

_ OffthareAaiGwthFd— S244S0 25481 
_ OfMa«Eitof|to|Cta... COhJb Z2249 
_ OtfdwreEnrwaaPd- S10M6 L-D24 
Z OTftoore Far tetei Fd.. S1X625 166051 
0tfdteaUa6iwd.Fd— JxL4502 1X4121 


.__.IS12.90 13X7 


.01 30.47 

09 43J4 

EX5 12.96] 

24 M78 

Tlper. [S30.41 32X1 

ABtrfc-SotdJlSltt....Js35.9S 38.11 
Panne Cold-...— -JS621 6X2 1 

- SSScr.-ld?* q “ iz| - ^ilu^ Bendmark Sauk F 

- a =1 = ^1 **r= nans 

_ -_i v »_ ■ Tyndall International (Jersey) Ltd £ 20 . 000 *. 1 


- Scrtmgeou* Ketnp-Gee KugmL, Joxey 

SCO CWPUi Fund...— 1 444 6 467.0] ,._1 - 

_ SJCG tecoato Find. BLO 8S2 —I 6X4 

_ GUI Bond —.11042 193.51 I - 

- Seoul Intern ati onal Tract 

z foot Mam Korea bireu Tract Co Ltd 
_ WAV dto 34.67LX1 IMttetoe USX33.bOb 18 

Simms International Fud-SKAV , 

- WAV No* 23. 1 *5.13 l *0X1 1 - 

Z Singer & Frledlawder Lda. Aoents 

_ Tokyo T« NAY Nor lZ| *18.70 | I 1.0 

_ Smabw CtaTu 0an_ 1 14IL0 14BJ)I 1 3.0 


— I - DuuHLiiBiudZ— ZHoKrU66 lux! * 10 1 - Harahra Padflc Fond Mvwt Ltd 

’ UOSZ2Z!* - ^M§ o JF E = 

Dratscher Imectment-Tract , . JHanediwo .22 1 * 37 x 1 ooxsl — ' - 

SEBSKardffit# =1 = 



t*aw«pprt&HCFj._ £- L04 

LWI Iteteml StiMgd_. tr ■ \. 1.03 - 

LWIlkternlSKH*-. , 8- . 0.70. 

Mattmoa £ Pent £ 0.68 0.73 - — 

ntatotoonSPra— .. M.70 . 0.74 c. 

EON pd IFntoL... EB-TO • 0.79 

Rdjal WbiaFnd.— £0.70 0 76 

WrUteSOMUlSm.— . £0.93 - IP — 

KiSfe:, H = 

Argon Dlfr Blncd. , ., £ 10-00 . — 

OFSnarCnltgilSrL- 0-01 - — , 

HUHlteMbL . VLOS L 

OFS/JC MfdGr £.. — to.94 I 

ofvjckSgta — xa« —.[ 

OFSTJCIncC. cn.w. 1 

OFVJC tec S-.-r — — »w J 

19. •. 0.47 1 


0.84 - Wtectewar Frontier United WAV Oa 31 *159X8 sterU 

0X1 - WtartoUrHUfrfwB-dStotot Ecu 1.006X6 o»Ua 

IM — *- WWMtwRreoHrylJfldud 8*9 OctM S9J.02 tnnn i toil., 

XM - WtocbeMtrltofwwc United CwrentYidd7.74 H»lth200fl Limited 

0 70 — wuutetor Unmet MrtillhlM WAV Wo* 18 *11X4 taHtbZOBO — ~l S8.9B 

^73 — - " WarlMdcSpedxl FtedWV WAV Ww 18 *659 .65 ■■-- *— 

0.74 - WortowWeSocwitlti Lleddtd WAV Mo* 18*27X8 eitoFtoto 


59X6 9X7 H - Mennin International Ltd 

1x929 9X2 1 *OJBI - Gtobta tom A CCT . H T lOOX 105.41 1 - 

nod Krai Ltd Manufacturers Hanover Geofwnd* 

1 - CBH..M5 -3*1828 19X9|*0J3l - 

Sib 661 JZ - LA Ate. _Z|n8083 183JU.1 +0.05 - 

478X0 83.87] .._| - USEuultiCV — __ 1*905 .465 -0-21 1 - 

*3761 40X31 -i US Cent See Ato -JSUOOJ 11140 1 -0X7 1 - 

(CD lid M e di te r ran ean Food (STCAV) 

M60 322J2 ~2J> 075 HAVWtolS -J to lO.35 I 1 - 

K&ob 8X9 -0X3 - Merrill Lynch Int Capital Mngt (GSY) Ltd 

2oi tawtaPtottaWo- -I *10.17 1 _-.l - 

DBJ4 13131 +4.05 7 jr Midland Bank TcL Cera. Umar) Ltd, 

*43.46 47X6 +0^7 0X1 Id. B1 O-ttereOltl— 1102 0 102.41 -01 III 62 

w.dn 10(6 -0-0051 7X7 UJU international Ud 

lad . . All FmfedtoldUIrtSHt -tare todJowL 

» i -i - — »s35-£»- 

0.922 2Jto3l-0L002l L78 


toR'nidieBi.Wl 


- Dmftic teterCtoftfataHtal lav. Fd. MoelltoPnte £1.424 1X10 

: " jr —I - gsSiSiKSfo&S US — 

- D u w nnl hAwt M a numtaTf fSwt iHi j) Ud 5ewaaatti»jiSEZ tua i|Bb — 

E ■ wearadM-Hi = 

■: "BN zzzl it «ss 

‘z EBC Traet Ca. (Jenv) Ud BfiBBagr 

: gjss 

z SS^iiLi ssi 

EantefloagTraK— 1x3188 3220 


SSSSr’SS&z: 

. _ P+dflc S«b Fml— 

HI BRSS^&zz: 


El E „ 

OTHER OFFSHORE FUMOS : I 


0otlarCatbSi6-FMd. 


Abbey Global Imutmu t lmH 

rtSttoAGMftd-EJnS^ ZJ0 

(SUrUoaPrtca} U.oS ■ 114 

DKGlhFito.- ID*. 

AnerleanGUiFnd. 
tSurltegmcat—. 

Curapeu dtp Fad. 

OU« my PMceJ.. - 
J team OU Fad 


EdwHUtak International. Mwgt Ltd mudene n — — 

_ Tim At* Print toe im CD Ud WAV llaahr IS 

Zi Z csi56i ih^M.rrHuif 

3 - F lot AtetPrtoto toe te*CDUd WAV Wareteto 18026* SSSfShShS 

40J»n . - AAV DOM to rtthcr-wto of 4fl WTro CSU.98 ^ggggMte. 



SFrOMSdtoFi 
is Henderson GWral Strateo Mnamt SA 


so 3S 

,53722 4.002 

- Ottoao Uetel Sera *15X6 1613 

1 tec Dirt „.JS17.08 17 99 

Porttalfa 1 SI 823 1971 

octal ted*. — 1*19 

- AstaSdperGHbFd. 

- AimrGr«sOa.J‘ 

- Aputa Find Hot Uu-KrlMS 18423 

- tep CntetP Til Wor 21.7(536X1 28.48, 

- wSoteWWTim-. — ISdZH 45 071 +0L01. 

- ■Weekb Dealing, rf ortnlgtetr DoUPw. (MoatUr (MaOsg 


Padflc PortMt 
I - pranHledg 


(Sirrllag PricU- 
SurttagCarii 

Adam & HevHa Fm»d Mwt ( C n eraira ] 

IM>dMIMMte.]a.n LD -1 

MrttaaBraMte.-aX2.-LXB — 
WartdtatonCteiFdtec- 0.43 1X3 

WurtdnalEnerDW — 1X0.98. . LUl 1 

Artto Investment 
AdncMa. — — ... 

BwnttotolraAdo- 

Adberta _ — 

Da rtmto One. 

Faodak — 

tHtorltetlODAH. 

FOadif- 

Ditorl bultaa Ah- 


_ flMM ; 5963 9.93 [ 

ud ms 1 

:z- ts& ans cfiibm:* _... 


1 SJB SterllteCtb PartWte. 

— - Yen H»3i PWtioila . 

) _ DM Cash PordaUo 

J 7 _ SFFrCtobfwtfoUP.. 

— , ; " Hill Send FdJ I 

j I iH WfnU— .J 



MaHt-Cwrencv Bend Pertfelie , 

qu MAV80V2I ET S13X3 I 1 - 

S'S ~~ Z ftS+allr^^aS^r^^ 1 - 

- 9 69 1 ~.l - 

S& +oxmi = _.I . 

Z mSSBrJt^^t 58* .+0X3. - 

L99U __ZI * NM Schroder Financial Mnet Inti Ltd, , 

Service. MNa) SWU"ffiS!L.!gS 8 Co - 

-O.B3I - Hat. Westminster Jersag Fd. Mps. Ltd 

-0 jn I - GntFtedtaXd 526 53.0 -10.71 

40-lzf - Eq.ity F- d UUU) 1550 165X -1 2-28 

• 022 i - *1*0. Bond FduXil... B7X 90.0 - 799 

, “ten WnWefl wa Re*. 1 1676 17BX - 197 

-I - "s3l a® rare 7tera.“StoLitorraoa«m» Septa 2001 

-0X2 - Ctetoy WitWito Cnmocr Fad Id , 

+0.08 - Dollar Cites. -T E9.9030 + 0 .I»Mj - 

- -] - Start Isa OtoC— i 06.7846 +0.00+3 - 

-I 2X7 D-MStOtet. J DAS62X03B +OJM 73 - 

Dto£» 6 dl*rCtas»_l DfJ64.1439 +0006d - 

_| - Jatenoe Yea CUM. — I Y647L0744 +0.7Q3S - 

zl Z The Hew Zealand Find 

3 I 1866) — I - 


IFar 

.W-- SBr 

.HlM-e -Esa»^ , 5gar , ^ ^.i - 

AEtna Inti Asnraan (B«rarada)Ud . 4?Z[ 7.99 

— nr - wgSd gntar-^-j^^ mo.w - DwS3Si,ES-Sr. 





-raae*iauft «o,« -« - 


Alliance Canttad Ud..' . . , . 

Global Bend Fad 112X3 l£g +0X6 - 

HTSStaBaraL-Z'm SSS HOB +06* 764 

HJYkWBood S8.Z3 ; 8.71 +fl,UU42 

imeraattoaal_ ffijJ lb.a +067 

h*l. Tetli &£n . 1X79 -063 -. 

OUMT... — SLA. 62 1TX9 -06* _ - 

m sh 

SltaaortautMtlcnaianDBar Reterm " 

US Mtarlkraw MvlUSOOOlOH&iTHoM 

r,.us 





sxsl-ojnl - 


ast'SfsP *BfW-4i»r : - 


BAn Iflutfiomw 

US Dollar* 

Ecu 

Y». . 

French Trent. 

BJ^L BuB&HB 
auw». State 

B«trS.Sef«B.... : 


n Mumcurrcon bwh , . .. . 

n[ -• 

in Trent.' Fmo]W97 1 ZEZ« 




Pierson Hridrim & Pimm 

TorttoPKCSNtod) » -| *174 96 | | 

7otyoP«;HidgiNV_, 

ImrtetoCuNUraHV. 
toUKcGihFdhV 
DPAniGU FdNV 
EaraprCtaFdNV 
DF Law On GUI Fd WV. 

Japan Ortenllkd Fd. 

Protected Ptrferrnanee Fond 
hnenwa fmO*_-T1 50.72 I —I 

■Weeklr Dealing an Tutsdar 

PraricntIM MI Financial Services Ltd 

GrwrtliFte* _li018 107X1^ - 

BoMFitod 111X5 1194 +0 02 

StartlngBaUncrdFd... 966 102.0 -OJ 

OoUar Btonad Fd 1*1126 11671 +063 

Putnam International Advisers lid 

EmrgHhhSd *1261 

Eng W 0 .ScL 510-96 I 

KJut UvxnrGNMA — S9.43 I 

IMeraatiOMl Fuad *9.71 I 

OlabaJ HI CUl Fed— *9X4 +0.01 

Global Govt. Uc. Tto—. *16.69 I 

fcantnra Fd MV Cmra . 

Quudim Fted I5UX30 12X75 1 1 

ftilntns Field _ « . 

QoadUd FitodMAV—l *13X7 I 1 

(faritter/HebraU Commodities , 

ItetatraFnd UAV Zl*161 12. 1*2.751 < 

Heat deoltaf dm Occenber 1 

BothschiU Asset Mwrgowmtt CCO „ . 

OCAawnusFd MKT 9J3|+0.01 

OCSmlfrCo 390 7 4156 — 1 

£fe3Sft=.S8i SJS 

OC *U)or UK CtoFd — 1596 63.41 

Reyal Bank of Canada Funds 
RBC Often Fred IMnsaen Ud , . 

a3fflS£C^rrK ^ 

Royal Trust Aaartral* Fwbd 


DtoUK. 

AtobsOS. 

AtetoWtolerldc. 


Sower & Frledlawte Lit- Agents , 

Trtjro Ta WAV Mo> lTI *18.70 1 1 1.0 

Snabw Crain OaH_ 1 1406 I486! — 1 XO 


Tyndall Internati 

wail Su m . — . 

FaErtun. 

Brt ihfiUoa. 

(NOtoJ.AccUaltn 
GIU Fd 

Uman9uRil 

nmotd Cwro+j S+ig 

Maiarad Cunrap Olte. 

USA Income Portfolio 

HAYR0V21 .1 J9.14 I __ 

US FHtaral Securities FJmd SA, 

WAV N to 21 -.1 *9X7 1 „ 


(Jersey) 

186X 197. 

476 J 507.4 
2138 226.7 

2215 235 tad 
6788 722.9 

123.4 1303 

4818 

SLOT 


8 mk of Iretwwd High Interest Cheque Ace 
36gaeto5LEC4RlBM. , 01-3294500 

2,000-^999- 110.91 8375 11X22 Ota 

00600*. 111 238 8 6251 118771 Qtr 

Bank of Suttand 

38T)eMdMedleSLEC2P2£H. . 01fa01b7«b 

Ha,iaiO«Mlg 31060 8-131 U 26 1 Mill 

Barclays Prime Account 

P0Ba>L25 NarUumpuin , 060*252891 

iBiiure 

Bendmark Sank PLC Premier Accotmt 
9 MnrfrtU Place. Will 9AG , 01-631 3313 

oxoo-ciaooo — ZTlUJO 8 44 U 61 M+ta 

Elfa.001-E20.000 111.25 8 63 11 £8 b+nlh 

£20600* -l 1X75 9 02 1 1244l«-nWi 

Brawn SUpiey & Co Ltd 

Fotodm Cbui. Lataton. Umua EC2. ,0160b 9833 

Derated Are —ZI 10.75 8X5 T 11351 Ota. 


_ Charterhouie Bank Limited 


Skantftanlska EkU 
EteMy im. Aec_ 
EstotylxL tac. 
EdiltvCold.. . 
Epurty taftjp Acc- 
EaWurJaptolnc 
BMM. Act 
Bead InlUc. 

Hlto tocow Act. 


*10 62 1116 
*10 25 10 77 

*090 046 

V1D400 UO 00 
V104 00 110 DO 
58.07 8.32 

S7.17 740 

5101 165 

50.99 1.03 

*1X1 1.60 

*10841 10909 


Societe General e Asset Moot Ltd 
FTt SetoW MKbrCdttL. _IFFr 12X19 01121 I 


FFfSetodHMbeGratL._lFFrl2319 UA12I I - 

Sterling Offshore Fend Admin. Ltd. , 

Prooenj Rrariiorn — [£1.07 1.12 I - 

Sell Olft 1 Fxd hrt I £0.91 0.961 0362 

Stanefeage Fand Mmis Ud 

M Mu Fd- 1SU.Q2 U6Bl I - 

^.'. I ^ W *S6 < $ - - 

Strategic Metals Cora ide Metal Fends 
SCTZUgK MctAli S Fd.Tli+JM 11L Ml ,__T - 

VObeas at Jan 1987 100 00 UKM 

Stronghold Investment I&mws . 

S5n»prta A® (te (aTTlca 38. *12 1 


US Padflc Stack Fond 

WAV Mo. 23 1 *1560 I I - 

ULTnmy Serartties Food Ltd , 

Short Tran SternZZT^ S62&4S f I - 

Flood IrontSOdJ *747.44 1 I - 

Unko Invest Fd Mgt Co SA Lax 
Loodop * Gaatlnartal Baaken Ltd 

tarieotera. Fort .... YoHrLtO 73JU| 300 

Unko Eooltgr Food. i DM52.48 545)1 I 360 

Viking Fnnd-SKAV 

«NAVHov 22 Etoi 109.77 

Wartwwg Invest] 

MnaaTnst Nov 17 

taSrelartoWto lbl 1 



I 0.00 

I 0.00 

1 u» 

I a oo 

600 

7X0 

.._.. 525 

5X0 


SBtotootolhsn Fa — .1128 46 130 421 1 

5DOpgboMtotBoad.._l- -1 . I - 

Next delta Uteri: Occ b.Oto 13 

Sun Life Global Management Ltd. 

Uotal Portfolio 

Global Bond NAV. 97.7458 

Clbbal Utetcn WAV ... 91X717 

Oteeal Recrare KAV._ 92B599 

Karen WAV. 98.7466 

tarloa Craft) NAV... 916559 

OmnwMHGMtaNAV- 98.6723 — 

Far Ear Crate* NAY.. 916663 

lute Growth NAV 935566 

Iik Growth NAV 1006829 


HxwfczJHa asi =iia 

Warburg Iwv Mngmt Oslo of Man) Ltd 
Merton ^ 9O-J0 Ttoto Bkxl 

Dollar Fd BOPVPi *1041 10.42 ___ 

Dollar FtJOPUPl *9 09 9.16 Zl ■ 

Start *9 Fd BOPUPi.- £10 52 10X3 

Startup FdOPtlPt. — I9J7J 9.252 

0X1 Fd BOPUPr DMUUa 1019 ~Z~ 

DM fd DPUPs. DM9X10 9299 ZZZ 

Yta Fd BOFHJPv *10.54 1055 ““ 

Yto FdOPUPs. 1*902 9.10 ::. 


Wardley Fond 
WMOInJtetelrrei 


warawrteEotowl 
Wardl re flood TslI 

WdChCWiIM 

AuUraJlaU Eqntr 

Caaadi Eou*ty__.o 


*1730 18 3Sta rtUte OK 
UD.50 1124 +OED 0 

*14.75 15X9 -064 565 


1/BUU.Ud « —owol Are 

r BBrt 46 i 5| oo -|.c 

ik w\ 3 k 


z «:Sifc!^zd 


3 = iea«as9T*!*- ,, t^ - 

^(Ta^ 1188 [ +003) - 


+061 - 
+«ja . ~ 

+ 0.01 — hmnuttanl 

“ - - MMipadCre 

+061 160 __ _ 


1188 riUO 

10.74 

1670 *0.04 

illb + 0.01 - 


- The IwcRa Fund 

» MtortOlrata toW rulNI Bata tarlLM 

; MrlTMVaMSEuSSrlMon 


EBSSSTEZr. 


-I MO JateFoMC... 


H » wsaca *355, 
+0.03 ' . - EEOSBWAY1la*35j . SXj 


SSiSS I -JtS 

3355.93 I __.l - 


Nikkn CanHal M^gt . (Enrage) Lfd . 

Japnlndei Atoka. IY9B61 lOOUi 1 

Nikko L n x e r nb o w rg SJL 

““•fcC-aiu 1 

Ih — H Alia EdtttM Fond 

WAV Nor 23..-. ~ *10X3 I *4051 

Nomura Bragm Global Find 

MAVMw23__3Z._r SUM I -flLflll 

N Oarer* Growth Fond SA 

NAV Ho* 23 _J Y15X04 I , — I 

Nomura Prudential FdPtn , 

UAV Her 23 — T 512.21 1 +0651 

^2^_r a sss. p ^{S)i 

Namnra Boemhera Ataba Fuel, Mark n 

Fonfollo A: NAV. , f iUXO — | - 

PerttoltaB WAV. 1 510X1 I 1 - 

Hnrthgate Unit Tst. Mngr. Uency) Ltd 
PsemcKto Nto 16^.7*42X8 45X71 — I - 


Si « gfssS5 , i 5 ?m ! 5r' . ...i . 

M a 

** ruj2 | ra 'WBSSU^aPiSU- 


North Star Fand 

taaFtod 
LowRfaP.F 


flood FdffianPtelJ 
Mbud Fd tcisrnonrt 
H tort Sawftr Fid 

HtobtocoewFilH 



,i£7.a 

priflbfl W7fl 
luoso ID 90 1 


Royal Trust Inti 

Starting rto hn oot. 

totrutteiai Sacs COr.._, 

tetsatteoal Bate 00t_ 1*1X12 

+Prtetaan Naa 17. Nendcollne NtoSA 
Royal Trust North American Bond Fd 

NAV 1(5*1065 

Sw/SkAVNo+21_I 517.60 I 1 - 

Sabre Fnntf Mngt, Ltd 

FaturesFandS.™Z.| *22.04 — I - 

Flared*! "A-*. *10 63 1 - 

Financial *B*SFr_. —I STrl9 21 l 

Saudi International (Guernsey) Ltd . 

mi Sate ZmO.-SO 10X7 I 

htUDfllUr Zl*- 10-15 1 - 

IHU tatty JS10X2 106* 1 - 

Save & Prosper bternatlanal 

FlAadtatarattato , , 

DaatsthmwtBd -. DM1100 11X9 - 615 

DUr. FmLtnL *763 8X5 +061 861 

Japa Inc&Gwtb V224 J 2390 *9] 4.10 

S Ft qrt.-.- - 1 1014 107.21 -0-10064 

furaft — — *a oe 8.75 +0.01 — 

FvEsora *9X6 MX* +063 061 

GaanlPortfoll6H£_. £5J6 i-Sai OM 

areal Pacfsila Fnd*... *9X4 lo.ioa +o.M 06b 

Japan *16.22 17.54 +0.K _ - 

W. Anretao. — *10.71 11X8 +003 0X6 

UKGHWtk. 256.7 2776 +2.1 199 

D al to BdFarainWAV— *21X0 *004 

Ha Ungaro. ]*rt.gs 7X2 +002 

Schroder Investment Man age ment Limited 

ssa^^v^eT ~r a - 

Haraand Tb Nor 18_ J 53347 I i - 

Schrad er Mngt Services Utrsqr) Ud 

sinlugu.!!^l?!l^y f £22.9719 +064<fll0.n 

US* —J S3&3497 __ 7X0 

gaateEE j msa = ia 

Yaa | Y 4204X3 XJ6 

Scht a dMS Asia Limited 

AtUaFani *627 

Cantncr LBtodFdbK— *1X8 ___ — 

QreracySBMdFdlee.. 53.92 42 

Gre«Ftad S467 4.98 ...... 

Lcropren Fd 5561 5X3 

CbrtirviW *3,72 3.97 __ 

MdOBkenaW. HKS10.97 1167 

S2 tS3Stor:99k ** ' 


TSB Gill Fd Uw) LM.-1996 10361 0165 

Taipei Fpnd 

eto Pndretlto- Bade Capful Faadlne lEuihlo) Ud 
NAV KTS2.06560 IWt I0R USS73X9«to23) 
Taiwan (ROO Fond 

WAV NTS2.2880QIDRValteUS581X94X2 
Tjw yt Intera attonel F^w^ln Fund 

SFr2x| +0 02 - 

Jtete SFr273 +0 02 

Goto States. SFrZJ7 -0 01 

North Amir kaa SFr263 -061 

MaUaneierBarto.-J SFr2X3 +0.01 

tut (Jersey). Ltd 

jxgof __ .1 uc 


JAotetsr Yaa Bone 
Starting bm_h 
% h* Franc Band. 
US Dollar Bond-.. 


— Tkrgetlnti 

_ Tau^Ull 


TarqB Global IMiTtol 

Tags DM U taatdwll 
TarertlPSUal+tetJ 
Earadaw aortal Soto. 



_ Target IntematfOBWl Oslo of Mjm) Ltd 
_ bftiGrowUi F4-. *17.48 164485(^1.081 - 

_ MsMcntM Prop. FV— £8X1 9 051 -[ 

IMCOtfabar, Fd ra.43 9 06 +065 - 

FtaciStrHOevFd. .... £964 10161 | - 

VgralUaWMaL. £10 05 10.19 1 

75 BIMMttoe FraoW W/W.. C9.06 961 ■ ... ..I - 

61 IWhMlUMlWAVSB-.. £1021 10.781 +009 - 

10 TAttBWU Irftl Aswta- J C7X7 7 96 1 +005 1 - 

64 Templeton Gdbrtotb flKarabmtr Ltd 
_ ClebaTtK No* 9 --1*1067 11X61 ..__l - 

Si Ike Thailand Fond 

Ob WAV Barts 488.221 80 IBS aatet IISS19.447X9 

« The Thailand Growth Fund aOOO)F 
» NAV rro* 18 US* 9.41 

Z Thornton Investment Management Ltz 

. IGugiroe Fund. *10 91 U«9 +0 03 

d EAsrert! Cnowter— ..— 5647 6.4785 +0.03 

13 Ehnorai Oppa Fiato-.. W25 76125 -0 09 

- Global Accra Fd *967 10.1535 +0 04 

- GrtMtn Oops Fold. . ... 56.70 76B0 +002 

HK&ObnaGaUwrFa.. 51170 122950 +068 

IrttlOppS Fvnd SZ6B 197 

g Kflrtoto-cnoFmd ...... *1099 11X395 <066 

UtO« DraOMs Fand.... *1283 134505 -0 03 

Padflc leanDtogr Fd- _ *1651 110355 +011 

n MUWlmlMMIF*-.. *3199 33X095 -aor 

JJ TtparFuid. -3*2041 214305 +016 


& 47 +0.09 

2iS %% z 

«Ltjri I 

II *g %U z 

*7X7 7.83 *0.05 - 

6*47.72 50X6 -061 
£§2464 S3 +0.09 - 

J9rt0 993 
£4.64 4.91 

SFMB05 30.71 -062 

w kw« D<m_ .— — — 1 59X8 9.70 -064 — 

KSBKBfclBffi. dS i z 

Warder Investment Services Ltd 

3sr -I L 4 

SS^ 8 S2,SP®5 V 20.131 

In M Wartnag Ami Mapt undan ' 

ssssMiaaasfi „., #4a 

‘*^•*—1 **~m I aadart 

World Fand SJL, 

WOW Fra IWV Mw 21 .1 S2269 I I _ 

World Natural Rruarcn 

WAV New 21 _J *94* I | ~ 

YamaieM Capital, Mngt (Goernseri Ltd 

Jasre Uau Grmrtb.- J *03.43 riSt 
Yrnldil OSI Faad..-n H4X9 +OM Z 

nnE£=d ^ 1^1 = 

Dynamic GwtaFtf 1 S3o I “I Z 


— — I “ Citibank Savings 

Si Manias Hsc-Hteimersnltb Grate W6 01-7414941 
— I - NangrtoareaCPtre 

C2.000-E24.999 9 25 7X0 10X51 MUl 

Ltd 125,000 19 75 flOol 11.061 Mill 

I — -I 1 dydesdale Bank PLC 

30 Sl Viacera Place. GLiw* G1 2HL , M174B 7070 
HtoblmCOgAa JlOX SOOl 10.991 Qtr 

— | jffi Co-operative Bank Top Tier 

78*80 Cornllll EC3 . . 01-6266543 

E1000-C2.409 913 7.00 9.50 [ Ota 

E2L5S-E9.999 Jl0 44 8 00 10.89 Qir 

. >x - *10.000+ — .11166 a50l 11X61 Qlr 

leneyLtw 

~r ” Dartlngton & Ca Ltd 
0J " e 0 7 9Ttte CmewL PlymonUiPLlJAfl ,0752673873 

,5 - D1 Motor Mkt Acc-,..-T.TTi 1.00 8. -tel 11611 Qir 

~l 2.93 Financial & General Bank pic 

■ lXtaradetSmcL Laadan, SW1X9EX , 01-2350036 

l Ltd HEOA E5.00D-U100Q — | LLOO 825 1122) Qo 

H.I.DX£15.000+TZn 11.47 862 1 11.731 Qtr 

ZZ~ - Gartmore Money Management Ltd 

- 61 QiwreSt. London EC4R1 PH 01-2361425 

Z Mortar Ma*L Aeet— ...1110625 8 49f II 680 Ml* 

Z Girobank pte Nigh Interest deque Acc 

_ ID Mil* S<_ London EC2V8JH . 016006020 

El, 000- £3.999.. _.. Tfa W 7.5P 10 00 ]YbWt 

M C4600-E9.999 _[9 75 7 80 10 -tOlurli 

3.04 tj.U £10.000*. 110.75 8 75) llbllvcarty 

^ 0B S G ratu nd Im Mogn /All led Irish Bank 
jS ca? Htah Interest Cheque Account 
J64 545 a-A ftMim Frtan. Loraon EC2N 2AE 01 589 5317 
, w _ E1X00+- J11X0 S67I 12.01T QU 

566 Z Humbert! yde Finance Gratip 

i EMS^IMraiSSPB 

3 06 

>65 - Uoyds Bank High Interest Cheque Account 

ini “ U L"*** SL LoadreEC*’ 3SS 01-4071000 

509 - n.ooOt-__.Z.. looo 7601 43 uui 

- £5600*. .19 50 7 401 44l UUI 

165 “ S2"592*- ion® 780 !2S B? 

3 00600+ —IIOX 8201 10.91 MUi 

Z z M & G/KMnwort Benson 

J?AA*h£. Victoria U. CMmsfSrt , 0345166266 
■ t t> HJ.CJL {£2.500+1 TlOXO 8 Obi 1116TDAily 

- — i - Midland Bank ptc 

td PO Bu 2 Sheffield. . , 0742528655 

_| _ HtylmOlQ/ta. . -.10 10 7 75 10MT Qir 

El 0.000+ ..10 42 8 00 1099 iHr 

rtrawrSaaagiCSJW-. -Ill73 9 00 1 12271 ir+ma 

I aoQ 

MXM. Britannia Ltd 

11 OeransrtireSqaare EC2M «YR , 01«634M 

j 0S2 CaurAllM.._ UO 6ZS 815471 11J8W MUi 

“ Nat West Special Reserve Acceont 


■ ; SSIBIS 




Bgaaaiii a ft r wa 


Z NHt6AmriaaFH8.IS4.50 

- Schrad ers Amtralla Ltd 

- SabradcrArtHSh. 1 ASA. 60 

Z Scimitar World 

_ StartWg 
_ USS 
_ D-Uirt. 

_ SatoFiBL. 
japmsevre 
MraMaL 
Cand ihS 

4 Coe. 



I - 

Ltd 


HK Dollar. 

Y 01 

Fiwibi Frae 

DM 

Assra 1 Ua Dollar 

Gtahal bore Fred 

ASESOLdnlndB 

FT5£ ZOO Index 

HteaScHlndB 

SAP SOD lota 

HUM Stack Aamge.. 


*11.151 
HK5L0L820 
Y 1034X13 
511.756 
SFrlOOhWl 
FFr108479 
DM 103652 
AS12967 



fu2S 




8 M 

... 

ffi 


32S 


aojc 


Money Market 
Trust Funds 

*-* Wto^cSTtetCr 
Charities AM Fndtn Money gfa waut Co Ltd 

Sucre Hair Stoto O. Haara^S; EaoLS+tSi 
CAFCASHiairFa««i--TlL>4 tL7nl viSfCSt 

CAFCASHT+torF^JlLU BXb I itSlSS 
The Charities Deposit Ftoed 

sssa&^gaa 8 _i 

Gartmore Money rinmminl Ltd 


Provincial Bank PLC 

BRaMrsar .oiww 

fcarai Bank of Scotland pic 

4Z5t AndrtwSo. EdtatorWi EH3 2YE , 031-557 0201 

PNrtHMAecrttod. ... -TlOXO 8Q5l 11671 Qv 

Store & Prosner/Robat Fleming 
» Wnun RjJ. Romford RU1 3LB ,0708 766966 

H-IBJk J10.42 8.001 11-101 Oallj 


Tyndall & Co Ltd 

?»-33 PriduaVtatola 


20-33 PrirtgssVTotols St. Brfnel , 0275 1322; 

SpranbA** 311.00 8 44 11 61 1 0 

“tafACC. 10 75 825 11.34 0 

QlMPanAte. 1 10X0 8 051 U07l Q 


0272 732241 

U 61 1 0«j 

11.34 Ota 
11 071 Qir 


J- Henry Schrader Wagg & Co Ltd 
ftomrteHbliie. PorttoMUtb , 0705827733 


w&Bcdu lamsfis 

Wjriam Trust High Interest Ouflue Acc 

a»BBt5Trra i “.-i JSfffi 


ASESOLdnlndB..... 114Z3 -1 -0 631 - 

mciOOInta.-....., 510,60 H ■■■ - 

HtertStofllnta *12.08 ■ - -0 02 - 

SS>P5Mlnta *10.91 - +0.03 - 

NIUcXSUckAmpe Ho 11 -I +036 1 - 

Three-Way Asset Allocation Finds 

TWAAFmdP *99 11 99181 

TWAA Fred II*. I *10802 lOSlol __ I - 

'More HDrerartrr 22 

bMwsn.1 

luAdWatagAuatMitoiundan 

TrarasvrorU Band Trait . . 

WAV Kw 23 J 512.03 I +0691 •* 


ss== iff am 

Money-Market 
Bank Accounts 

Grt » Mn Cr (S? >, m Gr 
*AjhWMed Arab Bank Ud 

saassa^ais ,Bs « ft , 

Aitken Hume 

30 Cl tr Road. EC1Y 2AY. 01-638U7n 

sEtefel III if 1 


Wimbledon & South West Finance Co LW 

, M SSf S! 5 


Wig-Gran rwa Urn reuMi raw M 

taWto ratal riirahrr flaruciten o» CRT Gr tan CAR. 
area wttmm w ^hii raar Uip+rfrt-tcnipBartdid 
“““ ret* bit & freouroQ Bunr'i atonta 

, UNIT TRUST NOTES 
J™*** to an uiieu onviwne iw«td are .those 
■awaratflSwmirBPremrrtwtaUS.doiiai* rieA9. 
SSSLi? ,“! tonl»9 erpme* Prices ol errum older 
SWWIirtrad Plan uepet to C40<ul gew '-ta on 
S^’J'PtobgUon free of UK trees p Pretodis mewium 
"+«»«: WK * Single raraiora iiBarance 1 Offend 
Ml npraes nsra agsii s maa ibsign . 1 
EJJTJWA «7't price b Guermei gran a Sosoemlei}. * 
L TSMU -Wrecv mu 1 Ee-wMKisian. h Mr J«4.ltele 
tetou • Sirtd eatenra trows reruuUied 

retool UAV taeroB*. re e. dirtdend 




L* 













FINANCI AL TIMES THURSDAY NOVEMBER 2« 1988 



AFRICANS -Contd 



1? ! i|fjKthiflBMISl . ... 

Jj.il 18 % IfWotlwcnh S3 1, . .. 



7n 

!rw 

Grera 


El’s 

72 c 

. 

2! 

SI. 00 

* 

1 0 

S1.B4 

ra 

bO 

64c 

- 

26 

S1.4Q 

- 

5.4 

51 W| 

- 

4 2 

S3. 52 

- 

b 4 

48c 

- 

13 

sue 

- 

45 

51.64 

“ 

33 


CANADIANS 


31W0 
32p 
11 '. 
lOo 
47 d 
76p 
U V 
7t-ad 
18', 
7105 
13K, 
3Mc 
12 % 
11 ’; 
41 ■; 
515o 
*85a 
Who 
371c 

fc86p 

14% 

«i 

123c 

386c 

423o 

125c 

3«Wfl 

17c 

4C3c 

12S 

Wi 

i3 

23 
20 "i 
71 = d 
25ito 
SU’D 
18'c 
245b 
12 
17% 

35*4 
361: 
121c 
150c 
18 >3 
684n 
Z05w 


l54?|a&M Gflli Coro J 

7spA:rgi Erv»rjr Cera 
41bijf?4.-rrr. Bainck B». 
2 % b 1 .: mencan L igslwavc 
7'iriWlrmfiro 

iRerassfi' 

5U3B;. Uma Scat. B . .. 
15‘.%C£J 

S’iBWBowVjllfyJ 

10 U jvBmcjc) . ' . ... 
183DjMrcJk*?:£r Bo .. 

M l flCcr.. Imp 6 <. oil 

Sai-Carr. Farirtc 1 . . . 
38 I Do Jae Orb £100 . 
3i7jEroir:i Cea'ul "A" • 
jbacWCortn.i Cora. 
ibbfiAjr n TVX him 

74n9onbM Rn 

430r.j0rr1.:n 1-iH; 

531w»£ctio Bar Mints 
llUdErieiqei M'ltmi; . 
85 HEl'0-4jI.-.Cx<UI Ud 
222 bt1jUciic Resources . 
247r[ja.-q.-if leer.i inc.. . 

161c)C.r— ,q« E.-plnj. . . 

■S'.’rtwGtFacfieR.-s 

STWuGull Cdn-H-ij 

8) i-rrart a-.yLer j>dCanB-- . 

34 All'ASClrt Creep 

765oWHudvin'J Bay t 

20\cptT(»njl0ii| 

10rtp»u1 .... 
4t:t4r'n 4co nh GasSi . 
IJi.-HM.ideleine Mine ... 
12wP > ttuscoct<o E*ale .. 
SOnfuwmi Busina SrO I 
1 LQc|*N«tada ualdtieWs... 

737 jjo8(i> 4150m 

llljlRoval Bt Con |. 

26 U tSeagraml. 

lllMCSonora cold Corp|.. 
10rJSDirjl Era 
35MTarn Pat Tech. Cm | 

11 Jjnornmo-Drm B* I 
566n Wt nuts Cm Pipe. 
127p-Vdri(/ Corp| .... 


BANKS, HP & LEASING 


165p 

-5 



- 





— 

S6£« 

-10 



“ 





— 

1-i'ri 




- 


r 2,i 

52.00 

” 

7.2 

67 Dtu *1 

7 bt 

— 



52.4^ 


65 

55 lp 

+? 

+40t 

- 

1J 

21% 


Six 

- 

35 

199p 


10 c. 


Z3 

Hi, 


51.16 



9zat 

-17 

/be 


38 

381, 


4% 

- 

LO 4 

386i 

-13 


- 

- 

377( 


- 

- 

- 

25 3| 

-13 


- 

“ 

741,1 

+1e 

- 

- 

— 

497: 

11.75c 

- 

1 1 

834s 


50.07 

- 

0.4 

lb'rl 


- 

- 

— 

87i 


- 

- 

— 

261s 

-7 

- 

- 

- 

311l 

__ 

- 


- 

63 Up 

-2% 

- 

- 

— 

155i 


- 

- 

— 







-IS 

5Zc 

- 

4.0 

9Mh> 


Slot 

- 

55 

44 Sc 



- 

- 

935o 


60c 

- 

29 

?1% 


5180 

- 

38 

16 U 

-S 

ussoa 

- 

77 

539t 

♦? 

bOc 

- 

5.1 

136o 

-2 

- 

- 

- 

IP6e 

+1 

- 

- 

— 

5h: 


- 

- 

- 

136* 


- 

- 

— 

954a 

•27 

51 30 

- 

6.2 

15 U 


SZOE 

- 

59 

32 


issia 

- 

Zl 

114? 


- 

- 

- 

45i 


- 

- 

— 

lHu 

+2 

- 

- 

— 

16% 


sl.12 

V. 

11 

608p 

Ml 

68c 

- 

51 

1574 

-3 

8H 

■4 

- 



198* 

High , Lav Start 
•Zifl 124tftNZ SA1 ... 

- — I8OU1IM Irish 
,100.: JWirene FI 10 
5t> Anglo Kith 

fln-jatrttT'H.i lp 0 
Banco Bilbao Via.. 
il£27% Banco at Santander 
194 Bonk Ireland Iril 

£15 Bank Lmmi 

35G Bank LeumiiU K ) 
335 Bank Scotland £1 
45 Ban; of Wain . ... 
3bO.Ba(tlars£l . .1 
2c Benchmark 20p 
330 3ro»n Shipley £1.. 
aSEusinesi Mon To. v 

31c Cater Allen £1 

175 Chancery . . .. 
i|£L3'« Ceiiumrrbk DM10 
£18 C hgn hbk krlOO... 
/{CllJk Deuuche Bk DM50 , 
270 145 Fra Mi! Fin lCp. 8] 
143 LOOiFI(FC<i»PcC.tel'’(«f7 
£15*?Ei2:> Fnil Bank V50 

«. Wjuaul H 
1 IDGoodr Durrani 5p. 91 
133 / 4i)fGuinraMatonl0i>3 
21rii-.jmoros20» ffl 
40i4iC£,SlW? H«Z50 
413 JompIi iLeol Cl .v 
133 king A Sutton 20p.v 
321 "ticfraran DenwoGrp. 0 

238 Lloyd-. £1 a 

45 Lon. Scot. Bank lOp.y 

45 VCmpSS 

37ffMidljnd £1 a 

u»£U'i Uiuubnhi Bank V5Q. 

3 Rf 236 Morgan Grenfell Cl « 
'331 146Naiaun.Bk.ASL.. 

60S SCTiaL Wet U c 

£225 £130 Ouoman Bank 

Ill 68 Rea Bret. Group. „t 
■lb! 44 Roihsduld (J) HUgs. f 
12Mmhw*llsAS0.50. 
247 fipyai Bk. Scotland,! 
120 ScandnnUn Bk Kills. H 
850 Sckrolm U .. 
675 Oo.flN/V . .. 
£23 VlUji. Sec PkIIIcSIO. 
■53S 361 Standard Chatd. £L 
1171, 46 rSB 

J5E 135 eTSB Ch nd Is'l .: 
545 443 Union DiicantCl . 
355 277 Warburg IS G». 

133 48 DoopcACiwM 

£401; £23 Wells Fargo S5 
•236 125 Wetnac SA1. .. . 
45B 445wimrun20p 


Offl 

851 


Price 

248 

246 

ms 

68 

82 

£40S 

C30S 

237tf 

£171, 

350 

351 
62s 
421 

28 
348 
53 
347 
230 
115 ki 
1 

|£«r! 

12C 

£15>; 

730 

122 

133 

229 

43 

id 

524 

337 

46 

67 

414 

Jlf 

552 

£195 

61 

156a 

« 

127 

890 

680 

u i‘l 

505 

314 

110 

a i& 

4531 


Net 
, «31e 3 
FQ724S ' 
0276. 
019A9S 
2.0 
C672V 
077% 
W5W*i 


thllft 


old 2.d 


1 14.43 
1.63 
103 

223 
6 01 
018° 
iQIS* 
Q24°.. , 
r3.75| 
6311 
KUJ3% 
13 Oj 
a3 3j 

Q.q 

tQ38cl 

laia 

9.23 

140| 

*132 

tl.8 

f20.1 
Q15M 
10 ay 
KQ30d 
T24 oj 

aao“J 

*1 

0123^ 

rl2.g 

r8.0 

. “J 

losi.aS 

M35.0 

»W4-3 

15.4 

tti28.3 

tiLa 

q sz^ 

6.S 


C5r 




2 M 


zq 


4.71 


Z9 


an 


8.7 

6.0 

16.1 


i r 

li 3 8 

1 7] 24.0 
5-S 7.4 

4.g - 

4.7| 7.0 
6.1 
b 3 
7.7 
4.1] 


13.2 


72 


5.3 

11.8 


5.6 

699 


123 

4.6 


116.01 

73 


4.2 103 

7.6 
4.<i 
7i 

3.7 

6.2 
ZU2ZS 


111 

“174 

116 

71 

"a 

364 

125 

1991 


Hire Purchase, Leasing, etc. 


:L 


3 Anglo Leasing lOp 

CLFSOp y| 

7o.6SpcC»Pf50p. 
ji Lies iHdgsM Op 
tele 8' ere Fr 100.. , 
Equiiy&G:n5p vl 
Pro. Financial ... s 
]}ffe*le* Inn Ir5d 
129tWaodckefierlRZDp . 


UO 

304j 

41 


202c . 

16fhr 

101a) 

62 

£44S -S 
3W -1 
319 +1 
no .. .. 
13a 


133 
M2.U 
6.25 
rZ5 
010 % 
n 75 
ri6.o 

UJ2BB-. 

iQ86Sil 


6.6 23 8.7 
B.5 1 « 8.8 

- 83 

21 5.4 11.6 

- 21 - 

1.7 7.1 10.0 

22 6 7 8.9 
3.3 1.2 24.1 
5.7l 1.1)23.4 


BEERS, WINES & SPIRITS 


494 J22 4lll«W.yons 
867 733 in . 01 

651; 42fl.lh.iwn ....p 

175 IZr Bj'Minqtoo. . . 0 
207 130 Buckley Bre*ery a 
19! l«!7 HuimcTiH P i5n. 8 
19J 120 Bnnonwood Brewery! 
402 332jCl jrk ,M Jllhrwl y 
371 242 DevemsniJ A >5p p 
280 205 Do4 5«C<2ndP1 , 
uOO 325:£l*iog* Pra'A ' t 
4J5 241 . 'Fuller S 7 A , 
290 17b ifce nail Whlllet 0 
149 104 Do 5 95pcW>l£l v 
444 ajJCiecwKing . p 
35’ 271 Sumnesj .a 
113 45 pe S'.kCiwM . y 

CL3a£I12 DoBSacC.Ln y 
129 76 4lghlaEd DW' 20p | 

410 Ibtfinwrgoidon DisU-.o 
438 125 iri-Ji Oi-aillm c 
*£11 437 Macallan HileniNtt y 
14 A £11'. MjcCuJUMJlIm'A' V 
164 llohi.rMenThcmmcn p 
405 243kfUerndc« Wine. .( 
(«3| 464IMorland . P 
4091 2066COH i New 20c a 
•731 479 Iruui Group P 
317 268 Wk.lbrrad 'A' . . a 
444 35: VV'niv & Dudlnr . 8 
530 34! Yflunq flrew'A 50p.y 
4601 31ER Do Non V.Mp 


472.. . 

799 *1 

57 *3«; 
165 *1 

153.. . 

162 

193a 

402 *2 
312 -I 
235 . ... 
573 .. . 
481 . 
2*1 »3 

132c. 

454 *1 
334 
1M *1 
£127 . 
127 . 

403 . .. 

390 . . 

1101 +20 

“ft-.’ 

3 03 

660 

393. .. 
73 D ... 
293 +2 
446 -1 
505 ... 
423 


130 
tl9 55 
alO 
»397 

I! 

r3.1b 
110 
30 
41,-; 
r7 75 
A3. 6 
lb 0 
5.95% 
7.45 
t9 
j5 75* 
H8S-. 

2 82 
15 75 
PJL6S 
94 42 

r20 0 

r2.9 
05.32 
9.05 
9 14 
K16 2 
>10 55 
1585 

19.2 

19.3 


22 

3.9 
34 
2.8 
1.6 
25 
2.6 
32 

4 

4.S 

31 

3.0 

.52 
tec 
|b9 0 
* 

3.2 
17 
39 
2J 

3.1 

3.7 
* 

22 

25 

2.9 

4.1 

1.8 

1.3 


3.7 14.2 
3 3 10.4 

2.3 16 5 
3J 14 9 
2 t 27.2 
5 3 10.1 

2 2 23.8 
3.6 109 

1.3 21.9 
26 
1 E 21.7 
12 22.8 

3.1 13.9 
6.0 
22 20.1 

3 7 10.9 

7.1 
65 

3.0 
1« 21 7 

2 6 35.6 
05 53 6 
20 29.2 
23 18 3 

1.9 19.2 
IE 4 

3.1 18 6 

3 C 19 1 

4.9 9 0 
17 18 5 
25 30 8 

29125.9 


BUILDING, TIMBER, ROADS 


• 325! 

irn 

3Iffl 

3zo| 

10a 

isa 


272 

ill 

364 

1ZZ 

400 

474 

1471, 

295 

J70 

157 

125 
160 
144 
155 
356 
159 
139 
17B 
411 
227 
3* 
317 
231 
10E 

126 
310 

4b 

*199', 

41 

170 

111 

216 

215 

30" 

too 

240 
74 
2651 
91{ 
615 
265 
170 
12 6 
£400 

133 

120 

105 

320 

137 

380 

"0 

e>4 

203 


3l5lAM£C50p . 

93(Dn o'jpCmCeFf. 
ICSWlibr* 

3Z9j4ngi'.i See lOp 
3bWnqlo Old 
atfaniclillr' 10n 
LiOiArUiur Slum IQo 

WDj'rAuncad Grasp lOov) 
ZJTiitUioedk 5o . B( 
llWBVSSlOo 
.ntfHBPFIniK 57 d 

jOgerdgeSrlEk y( 
alley .Sen' 10p. 
jldwm 10u . 

1 !IJ[m*t Home' lOp yj 
arrjii Dey 10 b, 
eiiway . 
riiwiMi lOp 
erkein Grass — R 

eu Brm. 200 yl 

icekleyn 20 p 

Iik Circle El 
rerdon. . 

B4EA, 
ri!i«JiOretfging. I 
llfflBrvjm Group ... i 
IKU+tkEkiuliauttlnlp y 

llZft-'LA 5p V 

llffCRU I 

in.'ICjk^irrad Rcbrj A' v 
ZtSfCaradw 5« -P 
UOMjrron Pimenii lOcv 
nfcjOkjrChiOiarlefl 5o . P 
J43jCa'.ror lOp . 
195jCcmder Group ... V 
llSComcmf 1 5p y 
ZStijCmuin Group. 8 
JCAGPunlrysIdeProM 0 
17BjCmt Nicriol lOo .0 
8±ta5<;ecC»Cm RlPfy 

75]Crn3*'Jjn» lOp y 

2Z9jDnugi»iRdlH M) p 
Inp-Dnmun Group 5p.y 
lUb i>|EBC50p . v 

ZJJEWimo Hldqs lOp . y 
n Grain lOp ,y 

rfljErllh y 

OEoeGrouO , . y 

iOllFJirpriarlOo y 
175lFcd Henning 5o 
75f>nran Group 10p. 
Zl.VJFrwmjn&rOUP 10py 
,jllil.,rd5o .0 

ns & Duty Mb., v 
"A" lOo . y 

I wwm(A)J) 10p 

mvjn Iran lOo 

jlkeld Esti . 
rom-Stiun 10p B 
ltrot 03(08 vi 
e»et»n 10a 
7oc Cm Cv Pf 
75fcriey & Croft 25a 
SRmcyiiaxJ Williaim 

lltlpn Car Prf 

291 Higgti Hill 


BimowGraua 13 p 
51 Howard Hldji lOp 
l-llllte'.ock Jennwn 


3609 +1 

95 . 

215 
401 , 

3* +1 
173 *2 
112 . . 
278 +1 
304 
120 -1 
251 -5 
310. ... 
105 +4 
168 +2 
101 

182 *1 
233d 
93 +i 
274 .. 

107 

378 . . 
440 +1 
123 +3 
295 ... 
131 . 
122 +L 
110 

138 -2 
129 *1 
US 

349 ‘2 
133 
oa.. 
168 . 
405 
191 *2 
324 >6 

263 -l 
199 +1 
84 

121 *1 
300 

36 -i> 

168 +1 
371, . 
126 

1U 

216 
183 . 
280 

79 

230 +2 

72 +■: 

265 . 
75 , 
610. 
193 -2 
168 

119 .... 
£390 . . 
128 

119 -1 

as . 

274 -1 

113 .. 
347. 

7B 

52 -1 
1651 +1 


»13.Q 2 7 

24% 4.6 
grZC 11.7 
10 2.1 
r3 17 4 0 
L3J 2 8 
(12.0 7 b 

70 23 

u3 75 2 2 
85 31 
(3-25 5 8 
Z2 5 7 
ZO 1.3 
L2.6 3.0 
11.16 2.1 
10.0 ♦ 
3 75 3 5 

3 5 75 
i3.5 1.: 
16 5 18 

(15.0 2 8 
ht3 18 1 2 
30 88 
(5 0 1.7 
43 3 E 
L33 21 
2.75 4 7 
(97-14', 3 4 
38 15 
8.0 31 
R3S Z7 
40 « 

14 C 4 9 
155 4 3 
30 26 
T9.65 2 6 
tl 91 14 C 
157 35 
5‘,'c - 

2 0 7.1 
425 55 
0 76 3.3 
M8.38 2.S 

tOS 52 

4 8 2.3 
i30 2 8 
60 2.9 

103 4 b.4 
ISO 5 5 
45 13 
16.75 3.4 
3.2 IS 
2b 3 1 
2.6 31 
814 t 
6.85 3.1 
30 t 
162.04 4.E 
Q10-. 

30 24 
70 - 

6U.41 3.6 
i95 3 2 
6 75 - 

iSO 42 
1L2.J 3.5 
1 3 46 
i4.oi 3 8t 


4 8 10.2 

9.3 - 

3.3 8J 

0 ; 21.7 
3 5 L7.B 

2.4 10 7 

3 4 IZ2 

1 0 183 

31 156 

42 11 1 
45 37 

1.4 16 5 
28 8 3 

1.7 55 6 

3.4 10 7 

a: 7.7 

57 « 

5 4 6J 

1 7 10.2 

4.4 24.8 

2- 3 20 2 
45 88 

3.4 330 
14 11.1 

5.1 14.7 
47 75 

4 0 12 0 

2.7 "6 
40 11.3 
3 0 2Z9 

3- 1 13.1 
36 139 
Sb 

32 68 

18 13 3 
Z1 235 
4.C 116 
10 9.8 

3 8 100 
87 

2.2 8 6 
1.9 11.7 

2 8 L3.5 

6.7 9 7 

2.8 89 
5.1 10.3 

4 0 119 

3 7 12 3 

2.5 8 4 
2 4 10 1 
76 11 1 

3.9 10.1 
54 122 

1.3 32.6 

4.6 9.2 
l.E 4 
47 91 
Z4 « 

2.3 11.9 

2-6 - 
31 16 2 
78 - 

3.6 205 

4 6 9.1 
7 S 

35 91 
3.8 10 3 
31 87 
3.3105 


BUILDING, TIMBER, ROADS - 
Contd 


iaZ 

•184 

12c 

895 

162 

19; 

514 

111 

18C 

*450 


148^1 

o«2 

3ll 

161] 

422 

62l 

lfc| 

193 

181 

in 

2811 

MS 


1938 

High Law Start 
91 20 Vlntnl Arnco Cpn 

11E 105 JPCWi Group 1E»> ,fj 
183 86i { Jan«U.)5p .. y| 
133 71 fJrrmirrgs AS50. 

13b W Wokna as Polfc, 
£135 UOQUfarseCap F100 

35b 270 Ljlng CJonnl 

298 260 jlBMlCJ 1C1 

179 lUUwwnteiWl fti 

187 139 DaBSpcCeriMPf Q. J 

260 195 LaeellfY.JI 

509 299 MeAlplne (AiEredl. 
497 367 M<Carlhy& Stone 20pti 
325 190 yMcLPugklln & H yj 

262 1871, Magnet 

222 147 Mandm (Hldg) 

1781, 128 Marley g 

263 224 Meniulb Halifax. Bi 

105 94 Jo bijpQCoifiedW^ 

133 79 Maunders U.iZOv 0f 

429 341 ue«r lot. a 

243 56 Miller fSUol 10p..yf 

438 347 Mcwlrtn U) 

108 6CNSU10P 

108 83 Weedier Group |.. 

£17^00% Newdrtbllf U 

166 Newmji»-TonlD.., 

109 FerWmnro* lOp.... 
R/pnoenliTImiv... 9 

715Podil«. 

132 PolyP'Oe lOp 

172 Prowung 20p 

423 PMC ...... 

82 Rj me Iran. 10P-- f 

130 yRamus. 

387 MM... .. 
£98M£846 WMC* ?<.*& 1£- 
128(1 11 tRcnkel 10p., 

125 »u6erold 

Ill RugbyGroue,. - 0 
180 Rusn & Tom ok! ns, y 
84 fSewfeld-Rrew 10c. 
ITS Sharpe 81 FIMer....g 

106 fStianoGrB Y 

176 Sindalt IWinJ 5p.- v 

111 Smart (JJlOp y 

278 Sieetley . 0 

212 TpniMc50p a 

266 Ta, Homes ,,y 

351 Taylor Woodrow, a 

233 Tilbury Group. y 

2I£iTr»iJ Perkins 10p_ y 

105 TTudor20p 

189 Turnf/ Corp._ f 

38 rytpirs 10p..._ y 

111 WbrooUmSp w 

135 Ward Group 5p 

110 Ward Hfdgs.l0p, 

261 Warn Blake 

202 VJestharr 10p 

151 Wiggins Group 

143 Wilson Bowden lflp. 
156 IMItsonfConnolte), 
22JjWfmpQr<Geo) 



165 

243 

241 

350 

211 


25 J 


CHEMICALS, PLASTICS 


£44 lj £25<AkK) FI 20 ..... 

3871 288Ullda Holdings 

144) lO&llMCoMMslOfM 
65l SlMraer PlastRTsb k. \ 

6791 44ljArowJwm lati f 

°42( 26 ijltetra Holdlaas 5o. 
E92MC73UBASF AG DM50._ 

1M 127^BTT>10p 4l _ 

£99>ik79.H!BayerAG0MS0..,| £94 

°20l 


144miagden Inds. I7i 

llaBrewt Chems IOp.. 0 131 


43 (Canbridge (Mope ley 
169 Canning (WJ. .0 
165 Chemosy IraJ. lOp.y 

285 Coalite Group 0 

29fc Coates Bios. ..0 

„ 17? Croda InL lOp 0 

60 50 FDelmar Group y 

111 70 Dceflee lOp. y 

'195 147 Ellis &E«er»0....J 1671.. 

£121, 975 Engelhard U5.&1 .00. TOW. 

34 21 ieiopeanCMaw5o..y 

192 150 Erode Group. 0 

27! ZObFmeca 9 

185 70 (Gaper Gro^lOp-y 

126 6E iGrmteSfacelOp. o 
13® 102*3 }HPCGipl2bp...y 
25! 226 Halstead U.) lOp.y 
£28% £23% dercules lnc|... 


136W lekson Inti ji ... 

E99i«k78MHoedKtAGDM50. £94^- 
£368|£Z8o[ Do.Fta 10pcUn.Ln_. £36«|.. 

447lmp. Chen. £1 a 

35oUoorte Inds 50p,a 


£11H 947 imp. Chen. £l ,..a| Clfli, . 
43S 35C Lagorte Inds S0p-3 402 

•257 157 Leigh Interests 5p 3 2^ 

•197 137 Do 6pcC». Red Al l] 

157 11£ MTM 5p J 

697 612 MmMhnAOftLli» 
£23%£U1« toofnds.’8-Kr.20, £21*.. 
£24 £14% PentorpAB ’BSklO.. £22% . 

183 UtPhrw y 166. 

IX 88HWr2p y 127 

74 43 l»an IWm.) 10p„ y 49 

324 I9f Redien Em Sens 2s E 328s. 
221 172 RemoklllOp f 220. 

£182 £111 Sdmlng AG DM50. £181% - 
•171 102 Sulci life Speak iram .. , 120 . 

75 55 fhutgjr Bardex lOp. y 

74 58^Transrap lOp y 

liking Rack. lOp, y 
YjrtJeStorrrs lw .e 
■Wentworth 10p.. y 
Vobtenhohoe Rint.y 
'orkshlre Chens.. 



DRAPERY AND STORES 


34)6 


403 337(1 
“77 
275 
94 6^ 

136 11 
3X 2 
385 3 
285 195 

ui r 

171 UI 
120 
202 1 

2 iV* 

642 Z30 
71 

3fi3 167 
2640851. 

92 60| 

170 
478 41 
176] 

287 
538 22 
400 I 
224 21 
510 
620 400 
54 401; 
217137 
86 
234 1 
97 
262 
2% IB 
331 
155 

138 37] 

257 
345 270] 
170 1 

149 11! 

76 501 

17® 

23® 

•37 
£171, [15 
UiZ 
■S 7 
4b 301. 
136 ir- 
272 
69 
166 
212 
111 
385] 

141 
76 
73 

u^c m v 

£1! 929 
157 112 
105 
162 
I9C 
HE 
38® 

•473 

281 


ftttauniop,.. a 


298 
5bS 
SSC 
74 
US 
350 
48 
*268 
171 
158 
125 
9b 
SO 
145 11 
95 71 

445 
337 
325 
86 71! 

150 
80 & 

290 161 
81 
182 
287 

151 
245 153 

95 5b| 
I4E 
115 
160 1 

181 „ 
341 245f 
12! 93| 

"285 
231 
170 
307 231 
£143 £113| 
155 

2lil 


2sgwi 

16«W 


85*1 BtrtonG 

2liitimor' [ 


120Khel! 


[4!ijCoU 

■OOTourl 


62SalH 

|54touani 

20^ra| 


228jEurO 

ipgEb 


OZbFn 


83 S 
16® G 
20 laodmmC 
15*. Gr 
998 Gli 


167, ' 

57 
11 
lifllH 
62ji 
31 
5. 

43 . 

soM»i 


343] 


» 

37( 

234 

115 

157 

87 

177 

582 
60 
40 + 


mbtrOar 2*jp_ 
lauascuUmiSp. — y 

lrtiey A |Uun)5p!!0 

!SSfez:::rJ 

JOo AN/V. 0 

UtSutomagic 10s 

ifflBeatilefJ) ‘A* | 

'6edhxdONm)5p-..y 

lenulIslOg I 

.tBiatVslehureGpZiipg 
jaJfre'ehthantolOp, y 
Body Shop hit 5p, 0 
fiaJUkiTert. 5p,,y 
3jBrowniJidBOn ,y 

|Brawn IN) lOp y 

Birton Group SOo. a 

iimori20p y 

Os A-20p . .., 

faiket 10w v 

fOwliea Mao5p, y 

5]Oiuroh y 

lllntoo Cards lOp, y 

>auViyeila20p,a 
7fColes Myee ASO 50 
ilorvislon5p , y 

jrtl t 

■Kramphern 50p ,y 
OAKS Siippm *A'...y 

. tomumn jj top . e 

5 10 ixoro Craw lOp. a 

lUdjOnCn CoiBi , 
miHidos 1OP...0 

Group 5p I 

ipire Store I 

iTyEtam 10p I 

roHameProdsSp.p 

. ecuut 20p v 

fcFleld$lMRlSOO5.0 
Fine Art 0e« 5p.0 
IForminster lOp ... y 
JlF/e«rii Cowaloo 5c y 

afeoabicci 5a y 

nCent (S R ) lOp 
Umar Group lOp.y 

lokfberglA) $ 

, oodman Group 5p. y 
Great U rx renal. .. B C16V 

GUSA o C1P 

3hHjBsori HewtcjRUb r 

Helere lOp . 0 

li-Herltage lOo . .y 
Hoqg Robinson 10p B 
(Hol'as Group 5p. .y 
5frricneni>di(e Grp 2b y 
Horneof Lsew. . y 

In Shops Sp. . •• V 

.2 EJacguesVert lOp .. y 
53 HCmKB&Knoa lOp.y 

3 LascaZijp y 

LeuteWiseZOp ,.y 6 

LlPerty y EU’j 

Do. NonVtg ., y W 

Limited tncS0.50., £13^ 

Liord>OwmMj5a y 132 

63 Loumde Oway 5o. 0 64 

llSMalieuSc y 11® 

ISO Maria & Seerxer .e 154 ijc 

96 Martin IA.120p. .* 104, 

279 Mercies IJ > j 3«5 

297 MIMtr ASotlee. Spy 460 

195 Uns Bros Grp 5p..y 251 

I6Z Neil lftt e 176 

340 01 1 wriG I***-., y 523 

172 Own & Rgqitton 5p y 48P 

5M>IWL5p _....» 42 

emoslOp . ,0 92 

■Peoe Group lOp. y 328 

Ram ar Texts. Sp. . y 43 

IRatrenXOD ... t 204 r 

Dp OrCmoPIELy 123 

Re)ee;Shoo5p.,y 138 
uDe'*gsGep5a,v 113 
£U Stores 121>p.y 75 

Do 31kpcJ>f.]2&p.. 45 

4iSears. a 131 1; 

bjKftani Group lOp v 81 

twweodGrplOp,.y 405 
iWKW HIASOpo 253 

UCkSMplRi 3p.y 270 

KceciaievnZp . y 73 

fitrad. &SI01 'A'„.v 114 
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REGIONAL & IRISH STOCKS 

The following h a selection of Regional and Irish stocks, ihe 
latter being quoted In Irish currency. 

Alters Ini 20o... y| 7l| I 

Craig & Row £1.3 TJSi +10 ] 


F1nl» Pkg.5o..!t 
HoUUosJ 25 p i 


015*1 j 


IRISH 

bp.Si<%Ln. I99] — | £gqs, I 
9pc Can Ln. 199&_ eubi* 
Flo. 13% 97/0Z_. I £124?! 


ArnottS 

CarrnllP J.J... 
Grafton Cm .... 
Hall IR &H.) 
HenonHidgs .. 
Irish Ropes — 


TRADITIONAL OPTIONS 

3-mouth call rates 


Industrials 

AlUed-Lyom. 

Anrnrafl. 

bat •• 

BOC Grp 

BSfl 

BTR - " 



Beecham 

Blue Clrde 

Boot&_ ~ 

Bowatmt 

Brit Aerospace ... 

|rlL Telecom 

Burton Ord 

Cteterys... 

Charter Cons. 

Comm UntotJ- ..... 

Conrtaulds... 

BUt® 1 : 

CwAccniera. 

SEC 

Glaro ... 

Grand Met. 

6 us'a'..j::; — 

Goartian..„ "* 

GKN ' ‘ 

Hanson. _ 

Hanker SWd. 

•Cl 

Jaguar "*' 

ted broke ‘"~ 

tetej&Gen J"''" 

ten Service. . 

yoribBank. " 

Lucas inds 

KSSSlr" 

WOTanCrenfrll.r;;" J 


NEi 

Nat West Be. 

P P&OOId 

is 

40 fttcal Elect - 

3? RHM 

71 , Rank Org OrtJ.. „ 

Reedintnl 

I* STC - 

40 Sears. — - 

39 • - — 

20 J 58 

42 Thom EMI 

21 Trust Houses — 

18 T4N - 

31 Unneier 

45 VrCkert 

28 Wellcome ... 

13 Property 

21 Brn Land - 

71 tend Securities.-.. - 

15 MEPC. 

90 PMUifl ... 

M Oils 

16 Brit Petroleum - 

28 Do. IP Paldi 

Z2 EurnuhOil 

48 Calor 

BS Cftart*rhall..._ - 

22 Premier.... 

38 Shell 

26 Ultramar.... - 

29 Mines 

M Cons Sold.— - 

i; tearho 

35 RTZ — 


A *^1” SUWnm traded fs given on the 
tendon Stedt Exchange Report Page 


for each security. 
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FINANCIAL TIMES THURSDAY NOVEMBER 24 198S 


foreign exchanges 


CURRENCI ES, MONEY AN D CAPITAL MARKETS 

FINANCIAL FUTURES 


US dollar lacks support 


DOLLARS IN various forms 
were at the centre of attention 
yesterday, involving a weaken- 
ing of the US currency, and a 
strengthening of the Common- 
wealth dollars from Canada, 
Australia, and New Zealand. 

The US unit opened little 
changed in Europe, and crept 
higher during the morning. 
There was no lead from Tokyo, 
where the market was closed 
for a public holiday. Traders 
waited for a reaction from New 
York, in expectation that the 
market would be wary of put- 
ting further pressure on the 
dollar, ahead of today's 
Thanksgiving holiday. 

Lack of central bank inter- 
vention encouraged the market 
to go short of dollars however, 
driving the currency down as 
the Federal Reserve and the 
West German Bundesbank 
stayed on the sidelines. 

The dollar fell below DM1.72, 
and through a technical sup- 
port level of DM1.7180, to close 
at DM1.7160 in London, com- 
pared with DM1.7205 on 
Wednesday. 

In Frankfurt the dollar was 
fixed at DM1.7225. against 
DM1.7284 previously. This was 
near the top of the morning's 
range, and the Bundesbank did 
not intervene. 

The holiday in Japan kept 
the dollar fairly steady against 
the yen. and it closed 
unchanged at Y12L35 in Lon- 


don, but weakened in terms of 
European currencies, in line 
with the trend against the 
D-Mark, falling to SFrl.4390 
from SFrl.4475. and to 
FFr5.8650 from FFr5.8800. 

On Bank of England figures, 
the dollar's exchange rate 
index declined to 92.2 from 
9JL5. 

This week's victory for the 
Conservative Party in the 
Canadian election continued to 
support the Canadian dollar. 
The US dollar fen to C81.1990 
from C$1.2025, as the market 
reacted to the Canadian 
endorsement of the free trade 
pact with the US. 

High interest rates also 
underpinned the currency, and 
continued to push up the Aus- 
tralian dollar. 

The Australian dollar 
remained around a four-year 
high, touching 87.00 US cents, 
and closing in London at 8630 
cents, against 86.30 on Tues- 
day. 

Poor trade figures from New 
Zealand, were largely dis- 


counted, and had less impact 
than indications that the row 
within the Government on eco- 
nomic policy is now unlikely to 
develop into a political crisis. 

The New Zealand dollar rose 
to 65.20 US cents in London, 
from 65.00 cents, in spite of 
news that the New Zealand 
trade deficit in October was 
NZ586.Im, compared with a 
surplus of NZ®153.lm in Sep- 
tember. 

Sterling’s exchange rate 
index was unchanged through- 
out at 77.2, according to the 
Rank of England 

A rise of 1.3 p.c. in third 
quarter UK Gross National 
Product growth came as no 
surprise, while dealers also felt 
there was nothing new in com- 
ments made by Mr Nigel Law- 
son, Chancellor of the Exche- 
quer, in a speech to the CBL 

The pound rose 45 points to 
$1.8375. It also improved to 
Y223.00 from Y222.50, and was 
unchanged at DM3.1525 and 
FFr 10.7775, but fell to SFr2.6450 
from SFr2.6525. 
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Sterling contracts weaken 


STERLING CONTRACTS 
weakened on Liffe yesterday. 
Trading remained subdued, 
until a late bout of selling 
poshed volume in long gilt 
futures up to around 12,000 
lots. 

December long - gilts opened 
firmer at 96-00 but fell to a 
technical support level of 95-24, 
before closing at 96-27, against 
95-29 on Tuesday. 


Traders suggested that a 
Eurosterling issue by Lloyds 
Bank led to hedge selling of 
gilts. There was little reaction 
to the rise of L3 p.c. in UK 
third quarter GNP growth, or 
to the comment by Mr Nigel 
Lawson, the Chancellor, that 
the UK economy is showing 
signs of slowing down. 

Short sterling futures traded 
quietly, lacking incentive from 


the cash market. March deliv- 
ery short sterling fell to 87.91 
fh*m 87.93b 


US Treasury bonds opened 
firm, adjusting to an overnight 
rise In Chicago prices. There 
was very little further move- 
ment however, with December 
bonds opening and closing at 
87-31. compared with 87-21 pre- 
viously. 


LIFFE LANG QLT FUTURES CFIRMS 


LIFFE US TREASURY MHD FUTURES OFTSMS 


LIFFE FT4E DttEX FVTUMQi MFTMS 


Strike 

&Us-setUeme*s 


Strike 



Strike 

Cafo-settfancras 

Pits-setdemons 

Price 

Dk 

Mar 

Dec 

Mar 

Price 

Mar 


Mar 


Price 

Nov 

Dk 

Nov 

Dec 

90 

504 

624 

0 

2 

82 

562 

610 

28 

104 

17000 

1470 

1474 

0 

4 

92 

334 

430 

0 

8 

84 

422 

444 

32 

138 

17500 

970 

998 ' 

0 

23 

94 

154 

245 

0 

23 

86 

257 

3Z7 

123 

221 

laooo 

470 

581 

0 

111 

% 

0 

118 

10 

60 

88 

147 

229 

213 

323 

18500 

0 

276 

30 

306 

98 

0 

30 

210 

208 

90 

tt 

141 

327 

435 

19000 

0 

102 

530 

632 

100 

0 

10 

410 

352 

92 

32 

104 

462 

562 

19500 

0 

29 

UBQ 

1059 

102 

0 

3 

610 

545 

94 

16 

43 

646 

737 

20000 

0 

6 

1530 

1536 


Estimated Mine total. Calls 4923 Puts 2716 
Proteus (toy's open bit. Uh 33077 Puts 42B66 


Estimated iota* total, GUIs 48 Fats 295 
Prarioui day's open U. Cafls 1266 Pas 2950 


Eolmted votane total. Cafls 0 FUs 0 
Pmfcns day's opra UL. Calls 0 pas 6 


liffe as aprons 

£25,008 (mb jar £U 


LIFFE EURODOLLAR WIMIS 

Cm potoh tt 100% 


uffe sean SIBHJMG 


Strike 

Calls-setUMiMs 


State 


Pna-setrieroencs 

State 

CaMs-ttttkment* 

PMs-setUemts 

Price 

Dk 

Jaa 

0k 


Price 

Dk 



Mar 

Price 

Ok 

Mar 


Mar 

170 

1360 

1360 

0 

5 

9000 

74 

99 

1 

8 

8700 

74 

101 

1 

10 

175 

860 

860 

7 

36 

9025 

50 

78 

2 

1 2 


50 


2 

14 . 

180 

390 

436 

70 

145 

9050 

27 

58 

4 

17 

8750 : 

28 

60 

5 

M 

185 

114 

177 

294 

386 

9075 

10 

41 

12 

25 

8773 

21 

44 

13 

. 28 

190 

18 

S3 

698 

762 

9100 

3 

27 

30 

36 

8800 

4 

32 

31 

41 

195 

1 


1181 


9125 

1 

18 

S3 

52 

88S 

1 

22 

S3 

56 

200 

0 

— 

1680 

— 

9150 

1 

10 

78 

M 

8850 

0 

14 

77 

73 


Estimated rotane total, Catb 362 Puts 887 
Proteus (toy's open Isl Uh 28843 Pots 23127 


UMU0H SECTS QPTRJNS 
E135M tats per £11 


Previous day's open fan; Calls 483522 Pus 426.252 
Pm taos day's wlane Calls 123% Pus 16,729 


Strike 

Price 

1.650 

L700 

L750 

L800 

1.850 

1.900 

1.950 


Dee 
1565 
12.90 
8.10 
3.45 
1.75 
0.75 
a 45 


Jaa 

16J5 

1115 

625 

3-15 

2.45 

US 


Fefa 
- 1620 
1130 13 JO 
7.20 755 

420 4.70 

3X6 175 

J.65 L60 

• L40 


Dec 

OJS 

iJO 

0.30 

100 

140 

9.75 

1760 


Jm 

0.65 

0.55 

150 

200 

7m 

1U5 


pa 


Mar 

0.90 

LOO 


LONDON (LIFFE) 


20-YEAR 9% HOTIDHALEBJ 
B0JM9 32vb of 100% 


Dk 

Mar 


Cl«e 

95- 27 

96- 11 


9^ 

96-17 


Low 

95-24 

9648 


Estimated Volume 13494 Q492 ffl 
Previous day's open taL 33643 (32BB7) 


7-18 YEAR 9% NOmULOLr 
£50001 32ods at 100% 


Dec 

liar 


□ok 

93-14 


Lota 

93-14 


Estimated Volume 113 (01 
Proton day's ope* loL 1208 Q208I 


6% MTIUML LONG TERM JAPANESE GOVT. 

MID VlMra IMtfe al 100% 


Dr 


Chne 

10837 

107.77 


HM 

103-50 

107.75 


Lew 

10329 

10763 


ERlmated Vblme 236 (4661 
Proton day's open IM. 900(8951 


THREE MONTH STERLING 

£589,601 prints at 100% 


Ob 

do se 
87.73 

HUi 

87.75 

Lorn 

87.72 

Pm. 

87.71 

liar 

87.91 

87.97 

87.91 

87.93 

Jm 

88J9 

85.44 

8839 

8842 

SIR 

88.77 

8800 

8873 

8878 


EsL Vol. One. nps. not shown} 4781 (8430) 
Proton day's open be. 50104 (502141 


FT-5E uamEx 
125 per W kaka print 


DK 

Mar 


Dose 

384.70 

186.75 


184% 

1H7JOO 


Una Pro. 
183.95 183.00 
186.05 .J85J5 


Estimated Vofanne 2493 0604} 

Prarito tafi open tat 16209 06080 


7HREE MONTH EURODOLLAR 

Oanpatats 0 ( 110 % 



dose 

90.% 

Lma 

Pro. 

Dk 

90.73 

90.72 

90.71 

Mar 

90.91 

90.93 

9008 

9008 

Jm 

9087 

9009 

9005 

9005 

Sep 

90.79 

9001 

9078 

9078 


Ex. IM. One. figs, not shun) 5932 «39Z> 
Proteus day's open IM. 39364 (39142) 


US TREASURY RONDS R% 
SM0090 32ndi if 188% 


Dk 

Ctae 

87-31 


Low 

87-28 

Prav. 

87-21 

Ma 

87-17 

87-17 

87-17 

87-07 

Jun 

87-03 

87-03 

87-03 

87-03 


Estimated Vafanne 5521 (8333 
Prey toot dars opna ML 14438 04281) 


6% ?®OTsML GERMAN GOVT. R0NR 
DM 258,000 lSOHi of 181% 


Dk 

Mr 


Dose 

9724 

9668 


97*3 

96.75 


Low 

97.17 

9668 


Pn». 
97 J7 
9664 


Estimated Wane 2846 00361 
Proteus day's open UL 10839 (11002) 


PQUMVS (FOUKN EXCHANGE) 


Soot 

16375 


1 -mtfc. 

10325 


3+ntt. 

10245 


(wwh. limth. 
18124 L7915 


HK-SimUNG Ss per £ 


0« 

Mar 

Jm 


latest 

18276 

16166 

18060 


18196 

18060 


18252 

18136 

18020 


Pray. 

18294 

18186 

18056 


MONEY MARKETS 
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UK rates unmoved 
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INTEREST RATES in London 
showed no reaction to com- 
ments from Mr Nigel Lawson, 
the Chancellor, or to figures on 
growth in UK Gross Domestic 

Product. Three-month inter- 
bank was unchanged through- 
out at 12 3/16-12 1/8 p.c. 

Mr Lawson told a meeting of 
the Confederation of British 
Industry that there was no 
alternative to high interest 
rates as an instrument for 
fighting inflation, and added 
that there are signs of a slow- 
down in economic growth. 

Figures published yesterday 
showed that UK GDP growth 
in the third quarter was 1.3 
p.c.. compared with a revised 
LI p.c. in the second quarter. 
The figure was in line with 


UK ckaiiDg Rank tan a hnOao rate 
12 per cot 
from August 25 A 28 


market estimates, and gave a 
year-on-year growth rate of 5.0 
p.c. The Bank of England ini- 
tially forecast a London money 
market credit shortage of 
£ 600 m, but revised this to 
£550m in the afternoon Total 
help of M53m was provided. 

Before lunch the authorities 
bought £124m bills outright, by 
way of £l02m bank bills in 
band l at 11 ’■ p.c.: £4m bank 
bills in band 2 at lift and £i8m 
bank bills in band 4 at lift p.c. 

In the afternoon another 
£329m bills were purchased, 
through £320m bank bills in 
band 1 at 11% p.c., and £9m 


bank bills in band 4 at lift p.c. 

Bills maturing in official 
hands, repayment of late assis- 
tance. and a take-up of Trea- 
sury bills drained £232m, with 
Exchequer transactions 
absorbing £21 Ora; a rise in the 
note circulation £135m; and 
bank balances below target 
£5m. 

In Frankfort, Mr Leonhard 
Gleske. a member of the Bund- 
esbank Board, confirmed offi- 
cial concern about money sup- 
ply growth when he said the 
central bank would be very 
lucky to meet its target of no 
more than 6 p.c. M3 growth for 
the year. 

The Bundesbank absorbed 
less liquidity than expected 
from the money market yester- 
day. It allocated DM18bn in a 
tender for a 28 -day securities 
repurchase agreement tender, 
at rates between 425 p.c. and 
4.55 p.c. Two earlier facilities 
expired yesterday, draining a 
total of DMl9.7bn from the 
market 
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LONDON MONEY RATES 
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In Paris the Bank of France 
left its money market interven- 
tion rate unchanged at VA p-<l, 
and the five to 10-day securi- 
ties repurchase rate at 7% p.c. 
yesterday, when injecting 
funds into the money market, 
via a securities repurchase ten- 
der. 
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The central bank allocated 
FFr57 .8bn at the tender, more 
than replacing FFr39Jbn leav- 
ing the market as two earlier 
facilities expired. 
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New dangers 

in Switzerland 


By Dr FA. Mann 


or many years British 
traders have been pre- 
pared in international 
contracts to agree to arbitra- 
tion in a “neutral” country 
under a “neutral" law. Arbitra- 
tion in Switzerland under 
Swiss law was papular. When 
choosing such arbitration in 
the future it will be necessary 
to take into account the conse- 
quences of new Swiss rules on 
the conflict of laws, which 
determine the law applicable to 
a contract. A new federal stat- 
ute on private international 
law will come in force oh Janu- 
ary l 1989. It includes regula- 
tions on international arbitra- 
tion which since 1969 have 
been subject to the so-called 
Swiss Concordat 

On the whole, the new provi- 
sions cm the conflict of laws do 
not involve changes -which give 
rise to surprise or anxiety. 
There is, however, one excep- 
tion of the utmost gravity. This 
is the controversial Article 19 
which provides, in substance, 
that Instead of the normally 
applicable legal system, in par- 
ticular the law chosen by the 
parties, another may be substi- 
tuted. Such mandatory substi- 
tution would take place If (a) 
the interests of a party which 
are worthy of protection and 
obviously predominant so 
require, and (b) the facts indi- 
cate a close connection with 
that legal system. 

Supposing that an English 
building company and a Ruri- 
tanian contractor enter into a 
contract for building works in 
Ruritania, and agree to submit 

it to English law and the juris- 

diction of Swiss courts and/or 
arbitration in Switzerland.- 
Ruritania introduces legisla- 
tion invalidating contracts 
which involve payments in 

excess of a certain amount. 
The Rngtteh building company 
claims damages for repudiation 
to which under English (and, 
incidentally, Swiss) law it is 
clearly entitled. The Ruritan- 
ian contractor relies on Ruri- 
tanian legislation. Will the 
claim succeed? Article 19 gives 
the judge or arbitrator so wide 
a discretion that the result is 
wholly uncertain. Article l9 is 
so dangerous a provision and 
so firmly overrides any choice 
of law that in certain, often 
critical, rases litigation or arbi- 
tration in Switzerland has 
become hazardous. 

The new provisions about 
international arbitration, how- 


ever, are even more dangerous, 
though they .can be avoided by 
a special agreement between 
the parties rendering the Con- 
cordat of 1969 applicable. The 
Articles 176-194 of the new law 
give rise to many uncertainties 
which ought to have been 
avoided. 

A serious defect occurs in 
Article 187. Unless the parties 
have' chosen- the applicable 
law, the arbitrators ' are 
directed to decide "according 
to the law with which the dis- 
pute is most closely con- 
nected". Note: not the contract, : 
but the dispute. This formula^ 
turn can have the most extraor- 
dinary consequences. If in the 
above example there had been 
no choice of English law. 
Article 187 would direct the 
arbitrators to apply the law of 
Ruritania because the dispute 
is almost exclusively connected 
with Ruritanian law, though 
the contract may be clearly 
connected with Swiss law. 
Article 187 also invites the 
arbitrators to avoid the fre- 
quently difficult process of 
ascertaining such legal system 
as may have been impliedly 
chosen. To hold that there is 
no choice and that therefore 
the law most closely connected 
with, the dispute applies, is 
much easier.' 

One of the most serious 
problems is that in the past It . 
could be taken for granted that 
in principle the procedure of 
an arbitration was subject to 
thelaw of the place where the 
arbitration had its seat; arbi- 
tration in Geneva meant that 
Geneva proce dural law applied, 

though wi thin l imits the par- 

ties could agree upon some dif- 
ferent procedural law. And 
where a third party nominated 

Geneva as the place of arbitra- 

tion, the parties were taken to 
have agreed upon the proce- 
dural law of such place as the 
third party would designate. 
Now it seems that such clauses 
do not even constitute an 
implied choice of procedural 
law. The parties are likely to 
be treated as having failed to 
choose the procedural law so 
that the arbitrators have the 
tight and the. duty to choose it 
(Article 182). Accordingly,, 
many arbitrations, will start 
with , a battle over procedure, 
discovery of documents and 
cross-examination, being often' 
the most crucial matters. 

There is a third aspect of 
far-reaching impact. An award 


can be attacked only.by an 
appeal to a single court, the 
Swiss Federal Tribunal (Article 
191), and only on a very limited 
number of grounds. This is a 
major change from the Concor- 
dat which allowed an appeal to 
a local law. and then to the 
Federal Tribunal and recog- 
nised 9 grounds for annulment 
Under its rules an award can 
be appealed inter aha, because 
it awards something -more or 1 
other than claimed, is' arbi- 


vague and even .obscure that 
English parties will have to 
exercise very special care. . - r 
The foreign observer of the 
Swiss scene is bound to ask 
how it was possible for a ratio- . 
nal, fair-minded and patriotic* 
legislator to enact provisions 
which are bound to deter for- 
eign parties from resorting to 
Switzerland for the purpose of 
litigating abouttheir disputes- 
. In so far as arbitration is • 
concerned, the reasons for this: 


trary or violates law, is clearly somewhat paradoxical develop- 


unfair, foils to observe certain 
essential formalities, does not 
make sense to the reader or 
because the arbitrators* foes 
are excessive. 

Under the new rules there is 
only a single appeal to the Fed- 
eral Tribunal, and it will in 
practice be only inconsistency 
with public policy which will 
supply a basis for attack. Lack 
of jurisdiction or lack of valid 
appointment of an arbitrator 
will in practice have been 
exhausted by appeals preced- 
ing the award and the remain- 
ing, grounds (decisions on mat- 
ters not submitted, denial of 
equal treatment or natural jus- 
tice) are rare. But what will be 
regarded as contrary to public 
policy ? . 

In the past the practice of 
the , /Federal Tribunal has 
rightly been such as to -require 
extreme circumstances to 
allow such an appeal, particu- 
larly in cases in which both 
parties were non-Swiss. It is 
even doubtful whether the 
award of more or something 
else than what is requested by 
the applicant is coveted. The 
most serious point is that the 

failure vto apply the relevant 

law or even the artdtrary. mis- 
application of the law may not 
be effective grounds of appeal. 
The well-known tendencies of 
certain Swiss arbitrators to dis- 
regard the law and to 


meat are twofold. In the first' 
place; the Concordat, as inter- > 
preted by the Swiss courts, per - 1 
nlitted appeals ;td the courts 
not only against final awards, •; 
but also against interlocutory ' 
-decisions. This led to 1 some., 
abuse and to great delays, but 
could not be avoided because 
the failure to appeal against 
the interim derision was liable - 
to be treated as precluding 
attack at a subsequent stage. 
Hence the wish .to create spe- 
cial rules for international ' 
arbitrations which are defined 
by tile new statute as cases in . 
which at the time of the con- - 
elusion of the contract at least 
one party was resident outride 
Switzerland. 

The other- reason is the myth 
that contracting. '-parties are;- 
primarily in te res te d in a-qukk 
and informal procedure which, 
is not burdened by legal “tech- 
nicalities”. There are also some 
arbitrators who wish to be 
relieved of the responsibility 
which adherence to ' law 
entails, and therefore prefer- 
rules .which facilitate quick 
and easy decisions. Such ten* 1 
denotes may deserve support in 
the case of certain quality dis- 
putes, thousands of which are 
decided in England every year. ' 
But these are not the disputes . 
which non -Swiss parties used 
to submit to arbitration In 


ti 




k 


to a ? ply Switzerland, On the contrary, 
£' gard 38 s™* disputes arose from can- 
equity, even though they may tracts of considerable complex- 


give it tiie high-sounding, 
name of ' for mercatona or 
“transnational” law, are likely 
to remain uncontrollable. 

It may be that in course of 
time Swiss judicial practice 


ity and Involving difficult ques- 
tions of fact flhri Jaw. In this 
type of case the parties who 
-embark upon arb itration wislr 
to have a high degree of cer- 
tainty about the applicable law 


w ?tx. d 5^ p a , and procedure” to *be able to ■ 

mor e wisdom, .drtjA- S C S "“X 

5^3 exe f* c ® ss * Tbe uncertainties errated . 

forecast almost imposst 

requires. For the time being 
however, Swiss, law has in 
many respects . become so 




77te author is a amsaliumi tb: 
Berbert Smith, City solicitors. 




/U-O 






















































Aa-P \-Xo 


FINANCIAL TIMES THURSDAY NOVEMBER 24 198$ 


TTTTTT 



CANADA 


Bates stack High Low ooaaCtmg 

TORONTO 

2pm prices November 23 

DwmBon* In cam anim mancadt. 

129*59 AUCA Id 386 376 375- 10 

8M2 AMU Pr X1S% 19% 18% 

HO Addends 516 16 U 

3000 Agnteo E 510 12% 13%- % 

7186 Aim Ca *U% 14% 14% 
isoo Attrti N 516 nt is 
78817 Alcan KM% 88% 56%+ % 
10GB00 A Barrlck 521% SI 21% - % 

73*34 BCG Inc *»% 87<z 37% - % 

8783 8CE O 310 305 S1Q+ 6 

600 BCE Mob) no 19% 19% 

S00 DC Sugar A 535% 56% 28% - % 
2300 BGR A 510% 10 « - % 

14088 BP Canada 515% 15 IS - % 
110884 Bfe Momt 520 Z7% 27*1 - % 

48378 Bh NSCOC 514% 14% 14% - % 

1400 Baton 514% 14% 14%+ % 

32100 Balmoral M3 137 137- 3 

BOO BotTTbflr A 513 12% 12% - % 

54800 Bombdr B 515 12% «2%- % 

10895 Bow VUy 512%. 12% 12%+ % 

1300 Bis ei dM 536% 29% 2S%+ % 

5813 BndCM A 525% 24% 2$ - % 


HM Low Cteaa CfHtg 
81% 21% 21%+ % 


1700 BC Pmoa 538 28 28 

300 Bmcor 518% 10% 18%- % 

lOOBrarawk 510% »% W%- % 
22350 CAE 59% 8% B%- % 

3400 CB Pall 520% 20% 20%+ % 
400 CCL B f 510% 10% 10% 

2300 CFCT 531 31 31 

4800 CanMer 513% 13% 13% 

CanttrtdO 527 % 27% 27%+ % 

Camp Rea 85 86 85- 0 

Camo Soup 519% 17% 19% +1 

Campaau I 517% 17% 17% - % 
C Nor West *6% 0% 9%- % 

C Packn 514% 14% 14% 

CS POtof 58% 8% 6%+ % 

C Extra ( 88 82 86- 4 

a Bk Can 524% 24% 24% - % 
C Marconi 517% 17% 17% 

C Oedema) 515% 15% 16%- % 

CP Forest 541% 40 40 -1 

CP Lid 520% 18% 20%- % 

C Rooty 57% 7 7% + % 

CTtra A f 518% 16% 18% 

CUB A / 578% W% 19% 

CUWB 519% 19% 19% 

Canamax O 55% 8% 3% - % 

CsnamAt 57 9% 8% - % 

Castor EB% 25% 26%+ % 
CanrenA Sio\ 10% 10% 

Cm >16 14% 14% - % 

CM A I 514% 14% 14%+ % 

dram 532% 32% 32%+ % 
Cascades 55 5 5 

Catenae a 529% 28% 28% 

Con Capital 510% W% W% 

CsnCap A 18% 8% 8%- % 

Centro A 58 5% 6%- % 

C Goar Tic 520% 20% 20% - % 
Charan 233 226 226- 6 

CHUM B I 519 18% 18% 

Claaolax 513% 13 13% 

CO Steal I 515% 18 18 


GOftSO Comince 521% 21% 21%+ % 

2700 Compufefl 476 470 470- 6 

14600 CoenaugM 526% 28% 25%+ % 
23200 Con Bin A 514% 14% 14% 

451 C HO A ( 58% 8% 8% 

17900 Con TVX SS% 6% S%- % 

1500 Cnsun Ga> 525% 3*% 24%- % 
2840 ensure Pka 518 «8% ItC * % 

200 Comet B 18% 9% 0% - % 

100 CorOy A 514% W% 18%+ % 

42294 Oatva At 18% 8% B%- % 

■00 Coscan 510% 10% 10% 

OSH Cronnx 511% 11% 11%- % 

7732 Crown* A I 55% 5% 6% - % 

1100 Dantsaa A 4S0 450 400 - 5 

3472 Damson B f 440 « mo 

18OOO Damn 511 10% «%- % 

2700 Dtctown At 496 *80 485+ 8 

782S7 Ddeaco 526% 26% 2S%- % 

MOO D Textile 514% 14% 14% 

481 DO Oooilar 513% 13% 13 % 

1200 Donotue 513% 13% + % 

600 Dumapot a 510% 10% 10%+ % 
300 Du Poet A 526% 25% 25% 

2700 Dylax A »% 9% 9% 

27700 Echo Bay 518% 18 19 - % 

400 Emco 513% 13% 13% 

4*00 EraptaA t 512% 12 12 - % 

(4200 Enfield IB 5% 5% - % 

OOMEQuftrSvA *79 486 445- 10 

700FCA Dill 59 9 9 

47oo m lm a% b e%+ % 

98525 Rentxdo 571% 21% 21% 

8640 Fed tad A 515% IS «% + % 
5500 Hn Traca 66 58 55- 6 

6400 FtaataQ L 520% 20% 20%+ % 

3100 FCtly Rn 521 21 21 

300 FMaraOiA f 10% 8% 8% 

400 Fsid Cnda 5129% 128% 12B%-1% 
1200 Forts 519% 19% 18%+ % 

400 Feurteess t *21% 21 21 . 

1000 Franco O 57% 7% 7%- % 

4806 GW UtH 523% 23 21%+ % 

Oatacmi 55% 9% 5%— % 

Candsff 57 8% 6%- % 

Qendta A 5W% 16% 19% - % 

GECaa 118% 18% 16% - % 

nismts ZIO 270 270- 10 

Gokfewp f SB 8% 5% 

Old KntgM 56% 9 8 - % 

Grafton Al 58% 8% •%- % 

Graaoea 380 300 358- tfl 

GL Group 517% 17% 17% 

GfcW LMaco 511% 11% 11% - % 


Groj*md 5M 
Gun Raa 513 
Haley 15% 

Hama A 58% 


26% 24 + % 

12% W. + % 


Hawker 520% 20% 20% - % 
Hayae D 113% 12% 12% 

Haaatad 525% 24% 24*- % 

Manta 312 11% 11% - % 

HofUngr 113% 13% 13%- % 

Homiiain t 57% 7% 7%- % 

HBeyMna 17% 7% 7%- % 

H Bar Co 120% 20% 20% — % 

taiaaeoL 928% 29% 26% 

knp Oil A 547% <7% 47%+ % 

taCO 938 35% 36 + % 

moal 513% 13% 13%- % 

inland On 512 11% 12 + % 

Imnc 511% 11% 11% 


Befaa Weak rtak Low aammOam 

237181 War CM/ sSTtt **£♦**». 
13950 Maitnaia 541% 

6300 Inti Tnora *U% M% ***" *» 
lOHO tav Gp IB 13 13 

raEm *16% » »-% 

<700 i«eo A 1 512% 12% 12% “ ,% 

5W% w% ton- % 

2500 Kdly DA 930 36 3* * % 

MO Karr Add S»% 3) »%♦ % 

25362 LShan 513% 22 22% H 

4J788 Lac Mm* £jj% , 

ZOO Latenta p *20% 20% 5 

56403 u5w- A 818% 18% 18% - % 

57SM tedlw B I 5T7% 17% 17%- % 
ZOO Uur Of B 16% 8% 8% 

MOO LawanM A 512% 12% 12*- % 

3300 LoCiaw Co *11 10% w % + ' 

SHIM** *17 16% 17 

SSLumomc. 480 4M 480+ * 

0500 UOS A *24 23% 23% 3 

87800*408 B SZT i» 21 >, n Z, lK+ h a 
saeso Mac KwBta 430 420 **>+ » 

27209 Meten H X *« n% + Jj 
SBOOMctnHYf 510% 10% «%■+ % 

1B3379 Macmdas 517% IT 17% 

98880 Magna At 511% 11% «%+ *• 

2900 Maritime I W 13% 18 

20152 Mark Res 58% IV •%“ % 

600 MefitOMO *10% 10% I0%- J* 

1300 MetaH M 58% 6% •%- % 

fin Mmnd Dtv M 9 * , 

1800 MWM 5»% 19% 19%+ % 

ssoa uml Coro 2 Ki a» ° 

2162 Motion A I 526% »% “ J 4 

100 Matson B 5Z7 » “ ? 

7300 14 Tnioco 5«% «% Irt - > 
26456 Moore 

19487 MuKoeftO 409 400 400- p 

DNtNUUCM 511% H% «%- 

2300 N Business 125 m « « 

3900 Nt VG Tnea *23 22% 22% + % 

W HowTal Ed 5W% »% 16% - % 

7300 Homs A 111% W H - % 
MOOMorsndsF 514 *• 

119782 Norandi 521% 21% 

W48 Morosn 517% 17% 17%- % 
1595 Nodfl A l llrt 1ft 

10600 NC OUS 517% IT 17 “ % 
48516 Nor Tot *» W% » 

MQO Harthoal 58% 6% M 

364828 Neve T 510% 16% 10*2- > 
SOM Nonroe *«% '0% »%- % 

1*85 ttawsco W 511 % 11 % 11 %- % 
10390 Numae *8% B B%- % 

15447 OeakM Bt 58% 8% B%- % 

500 Omega Hyd 250 260 280 

innn Qnax I 513 13 13 

SOSO Osnawa A I 520% 20% 20% + % 

37300 pwa Cerp $14% 13% »%+ % 

8700 PQurtn A I »% 8% 5% 

800 Pamour 57% 7% 7%+ % 

10100 PeaCaa P 524% 24% 24% + % 
7700 Psgasus 516% 16 13 - % 

500PJMI A ( 51? 17 17 - % 

2880 Ptaoeer M » » M 
237775 Placer D* 516% 15% (8%+ % 

7883 Pace Pet 57% 7% 7% 

6560 Pwrr Cor t 512% 12% 12% 
1400PowrFta 513% 13% «%- % 

MOOPravIgo 510% 10% 10%- % 

800 Ouatkcor A S1*% 1B% 10% 
BBOOHsoger 16% 6% fl%+ % 


Betas Stock Hlgn Lew Cteea Chna 
BZOaSeyroc* f 55% ■% 81?-%^ 

17900 R-dpadr 112% n% U%+ % 
2100 Batenin A I iis% 13 % iju 
U 8Q Hmaanca 511% 11% 11% 

7800 Ropap t In iQ7, m%- % 

S6SS Wo Aigom 520% 20% zo%- % 

2282 Roger* Q I 55* 33^ sa%_, 

100 Roman »% gV B% 

149505 Royal Bnk 935% »% 39%. 1. 
16*25 RyTreo A 515% 15% 15% 

21900 SML SPyti 510 B% g\- % 

200SNC At <96 49S *98- 5 

MOO 811. CanA I 513% 13% 13% 
CSOOSaataw *a% 8% 8% 

2780 Scapes 319 3ID 310- 9 

3800 Sow Piper l»% ig% * % 

3000 Scots t 513% 13 13 

MO Scons C 51* 1* 1* - % 

12035 Seagram 570 69% IS%- % 

3820 Beers Can 113% 13% 12% — % 

14000 SaWrfc A f 5*8% 49% 49%+ % 

8353 StiewC B t *9% 0 9% 

3800 Start! C*n 139% 38% 39%. % 

6*00 Sharrm B% B% 9%r % 

200 Stao 911% 11% 11% 

900 Sonora MS 34} MS- s 

32000 Soutnam S27 26 % 26% - % 

TIM Goer Asm f 9IB% 13% ia% -* % 
1900 SMlntrg A I 536 M 36 - % 
21070 Stereo A 92i% »V 2i - % 

GB00TCC Bew 57% 7% 7%- L 

8300 Tack Bf $16 14% 14% - % 

MOO Tara Mn *5 *5 *6 

IDIOM Texaco Can t»% 38% 39 + % 

27S50 Tlrom N A 9Z8 37% 3T% 

43767 Tor Dm Bk 935% U% 35% - % 
2000 Tor Sun 923 33 33 

38100 Tofflar B f *29 28% M% - % 

206 Total Pel 923 23 n 

1SS60 TrnAJta U *14% 13% 14 - % 

1MH6 TrCen PL 313% 13% Ilk 

14800 Trfloii A 517% 17% 17% 

3513 Trtmac 345 335 335-10 

200 Trboc A I *31 31 31 - % 

200 TrUSC B 534 34 34 

200 UAP A *14 14 14 

2400 UMcorp A 57% 7% 7% 

1800 UntgsooG I 390 390 JM 

343 On CarMd 923 % 23% 79% - % 

8270 U Emprise 1T0 9 V 9% - % 

0800 Verity C 350 340 3*0- S 

9630 Viceroy R *5% 5% 5% - % 

8800 Vktootra I *12% 12% 12% 

aOOOWICBf *13% U% 13%-% 

ITS Wales A *12% 12% 12%+ % 

4100 Wrdalr A I S3 7% 7% 

860 WOKMMd *14% 14% |4% - % 

1420 Wit Fraser SiB% 18% 18% - % 

5123 Weoasl E *16 15% 15% 

1220 Wostmm SB 0 9 - % 

800 Weston *94% 34% 34% - % 

450 Woodwd A 415 415 415- 5 

1400 Xerax Can *17 17 17 - % 

1-No voting rtglua or raatr toted voting 


NEW YORK DOW JONES 



Have your F.T. hand delivered 

in Switzerland 


If you work in the business centres of BAAR, BASEL BERNE 
GENEVA, LAUSANNE, LUGANO, LUZERN, ST G ALLEN* 
ZUG, ZURICH or WINTERTHUR — gain the edge over your 
competitors. Have your Financial Times hand delivered to your office at 
no extra charge and you will be fully briefed and alert to all the issues that 
affect your market and your business. 


12 FREE ISSUES 


When you take out your first subscription to the F.T. , we’ll send you 
12 issues free. Then see for yourself why William Ungeheuer Time 
magazine’s senior financial correspondent, describes us as “the* paper 
with the best coverage of international finance.” 

0 Geneva (022) 311604 

And ask Peter Lancaster for details. 


FINANCIAL TIMES 

■ Europe's Business Newspaper. 





































































































































































































3 pm prices November 23 

NEW YORK S 

TOC 

K 

E 

xc 

H 

A 

NGE 

COMPOSI 

iT 

E 

r 

PRIC 

ES 

\ ' - ‘ . - 

! tew ^ 


« 

MV 

ZT'h 

10 % 

121 , 

10 % 

124 

1D4 

B<* 

234 

514 

77 

91, 

584 

214 

524 

21 $ 

raj 

6$ 

294 

194 

18% 

«% 

tell 

n4 

94 

18% 

A 

194 

20 

94 

22J, 

194 

384 

384 

284 

W 

104 

48 

324 

414 

a 

21 

*2 

>ft 

104 

>04 

374 

S74 

19% 

244 

434 

154 

334 

244 

604 

a 

274 

284 

104 

14 

14 

56 

294 

304 

17 

36% 

124 

184 

194 

27 

134 

244 

834 

98% 

684 

W> 

35% 

62$ 

13 

18% 

a 

664 

72 

304 

184 

14 4 
404 
184 

a 

804 

S*$ 

111, 

It 

284 

a 

274 

124 

344 

i«4 

134 

2B4 

8 % 

83 

374 

174 

234 

38 

38 

204 

43 . 

124 

284 

444 


Dtr. 

- A- 

-AAR .44 
84 ACM (1 
104 ACM In i.2Ba 

10 ACM U n 
iQHACMSe mao 

8% ACM30 nJ.Ol 
34 am tint 

184 AM nap, 2 
2S4 AMR 

25 MAplUI 
54 ARX 

354 ASA 3a 

11 AVX ,12s 
424AMU8 120 
154 Atxtttt g 1 
74 AcnwC .40 
6 AcnudE 37b 
124 Aciran 

14% AdaE* UBe 
74 AMD 
294 AMO pi 3 
44 Adobe 
164 Adob pi 184 
194 AOCD pi 240 
5% Advent .12 
394 AaBAI 2.78 
204 AfilPO 3 20 

13 Armans 88 
1% Alleen 

304 AliPm 1JO 
114 AlrbFrt 80 
144 Airtaosa 240 
8% AlaP dpi 87 
124 AMAIr .16 
94 Albnytn 25 
16% AAono 30 
234 AIMmi 86 

23 Alcan ■ 120 
164 AieuSid 76 
15% AlaxAl/ 1 

65 AlegCp 

14 vfAigtnt 
2 iffAlglpr 
71, vjAlgl p4C 

164 AlgLud la 
354 AilpPw 3 
5>, AlMnG 
94 Allen pfi 75 
94 AlnCop n128 
124 ABdPd 

26 AMSfftl 180 
5-16vtAllaC 

24 AIMC m 

9 AWMu .79 
94 AlaMlI n25e 

10 AUMO n.D4e 
25% ALLTEL 1.73 
364 Alcoa 1 43 
11% AmaxO 88 
154 Amax .40 
37% Anuta pi 3 

74 Amcanl .48 
21>, Antrim 60 
14% ABarcfc 10e 
364 AmSmd 2 44 
15 AflkM 92 
154 ABuaPr 88 
20 ACapBd 220 
20 ACapCr B.13* 
8% ACapfrt nl.iD 
74 ACMH 1 
3-iGACemc 
34% ACvan 120 
2*4 AElPw 232a 
20% AmErp 78 

114 tfM, 29 

274 AGoCp 140 
4% AGnl Ml 
7% AmG«t n64a 
ID AGIP n 24a 
144 AHHPr 212 
23 AHarH 188 
6 Attest 
174 Attest p*1 95 

66 AHoma 380 
794 Airmen 5.40 
49 AktlOr .40 
114 AMI .72 
224 APrasd 80 
404 APraa pOJO 
1*4 AREst 2 
34 AmRIty 80 
104 ASB 80 
18% ASB pi 1.81 
34 AShip 

41% AmSte 84 
51 AStr pfAA38 
3*4 AT&T 180 
AjnWtr .68 


<Sl*98 


VU.C 1MiM0i LOW Quote Cine* 

■A 'A - 


C*9» 



60 

9% 

e 

B - % 

4% 

iz.jeerfcey 


381 

11$ 

n% 

11%- % 

15$ 

5$ Beaffiy 


101 

10 

10 

10 

28% 

!3%BanSii 

t£ 

see ra$ 

10$ 

10$+ % 

55$ 

38 BethSl pf 3 

ii. 

in 

480 

9 i$ 

% 

9 

27% 

ft 

trVBlbS pfBZ* 

3$ Bev-tv .an 

m 

243 

21% 

ziS 

zr%+ $ 

20% 

10$ BewiP 1 S8e 

8 3676 

48% 

47$ 

48% + !% 

71$ 

7% Btecff 

15 

1 


23% 

Zb% 

26 

10% BirSd a JO 

in 

37 

5% 

5$ 

24$ 

14$ 8leckO .40 

50 

223 

37$ 

37% 

37% 

zaV 

20$BhHCp 1.40 

J11 

102 


15$ 

15$ - % 

10% 

0% Bftshi nl 10 


2-7 14 2777 44 
112 IB 
9.1 44 a 

8820 1 6 
20 572 21 

12. 82 14% 14% 14% - 

W 

9.7 



74 * 7^ ~ ^ 

at 30%+ 4 
b4 94 


85 30% sal 

5 84 6% 

11. 3 17 17 17 

12 6 204 204 204 

1.7 21 138 8% 6% 0%+ 4 

57 62103 484 47% 484+4 
.7 61 29 26% 29% 

5.4 10 905 164 164 194-4 
20 3% 34 34" 4 

38 10 834 394 38 394+ >4 

38 19 397 19 »$ 19 + 4 

12 9 46 194 19 194+ 4 

98 21 94 94 94+ 4 

8 10 115 194 194 184+ 4 

I. 7111065 15% 1*4 154- % 
8 17 49 34% 3*4 3*4- 4 

>8 15 722 35 4 34 % 354+ 4 

38 93719 304 30% 304+4 

22 10 878 234 234 234+ 4 

40 17 221 254 24% 

10 M 71 71 

296 24 2 

6 3% 34 

14 12 11% 

38 71080 30 29% 30 + 4 

80 10 1BOB 37% 37% 374+4 
196 134 13% 134 

II. 12 18% 154 >8% 

13. 68 10% H4 104- 4 

57 14% 14% 14% 

95 111138 32% 32% 32%+ 4 

233 7-IB 5-18 4 + 1-19 

98 24 2% 24“ 4 

73 TO* 104 10% 10% 

28 251 » 94 94- 4 

a aa 10% 104 104+4 

49 HJ 637 34 % 34% 34%+ 4 
2.9 82039 534 52% 934+4 

3 21 105 18% 194 184+ 4 

1.7 12 2319 234 22% 234+ % 

77 1 39 39 39 -1 

4.1 9 70 11% 11% 11%+ 4 

2.1 2340 29% 25% 29% + 4 

.8 x82 174 174 174+ % 

45 8 618 5* 634 53% + % 

35 16 272 X 25% 26 

38 12 19 244 2*4 2*4 
11. 13 21 20% 20%+ % 

23. 12 224 214 224+ V 

TZ 82 9% 9 94-4 

11 I 5 84 84 84+4 

92 13-64411-44 11-94-1-64 
ZB M 921 48 45% 48 + % 

87 9 638 28% 294 264 
19 16*173 26 % 26% 264 
28 10 296 13% 13 13-4 

48 9 883 30% 304 304 

99 64 94 84+4 

II. 89 84 9 9 

TLA 232 104 10 10 - % 

II. 12 34 184 M% 184 

48 12 W 25% 25% 25% - 4 

1324 11% 114 11%+ 4 

at 21 214 20% 214+ 4 

48 13 894 784 774 78%+ % 
58 10 1285 93% 91% 92% + % 
.6 9 U64 83% 52% 814+4 
4513 899 184 19% 15% - % 

15101304 33 324 33 + 4 

91 M 57% 57% 57%+ % 

13. S 115 18 15% 15% 

IS. 3 98 *% 4 44 

5.7 3 41 1*4 144 14% - % 

11. 2 174 174 174 


2 174 174 
31 S « $ 6 

58% 54 


Wi 

13%/ 

84 AmHaa 
26% Amoran 1.12 
9% AmeeOp .10 
124 Am*** 80 

10 AntevSc 1.08 
62% Amoco 350 
38% AMP 1 
5% Am ra • 

6% Am rep 

204 AmSOi 152 
44 Anaonp 
214 Anodrk 50 
8% Ana log 
74 AnchGI 88 
W% Anga*c .72 
84 AogalRl 152a 
284 AnMua .72 
84 Anthem 

8 Amtiny s.44 
204 Aon cp 158 

9 Apache 58 
13 ApPwprr.40 
17% AppIBk 

» AppBIg 
17% Arch Dn .100 
20% AraoCh 1 
20% Artate 52 
154 ArWa 100 
344 Adda pi 3 
5% flmca 
20% Artnc rt£W 
37% Armc pf450 
2* ArmWI 1 

5 ArdwE 
12 ArwE pll J4 

11 Afira 

14% Anln 68 
19% Asarcs 80 

10 AaCosI n.DSa 
26 AshOH a I 

34 Aate* 

4% AuifSos ,48s 
9% Aihkme 1.80 
21 AD Gas 188 
29% AttEnrg 178 
83% ABHkh 


18 14 221 54% 58% 

75 29 80 58 80 - % 

4,1 14 28824 29% 284 294+4 
4 jO 9 <32 17% 17 174- 4 

S I 88 124 124 124 

3.7 12 U 304 304 304-4 
.7 141088 14% 1*4 14% 

45 18 978 144 14 144+4 

10 54 10% M% 10%+ % 

45 01208 72% 714 71%+ 4 

14 16 072 *24 424 *2%- % 

SO 275 12 % 04 124 

46 I 8% 84 84 

58 9 UB 23% 234 23% 

9 2087 7% 74 74+ 4 

15 *0 *123524% 2*4 2*4- % 
18 433 10% •»% 10% - 4 

831 305 104 104 104 

0% 21 + % 


34 12 75 21 20 11. _. 

18. 13 9% 9% •% 

14 13 1821 304 304 304+ % 
9 32* 84 84 84 

4.1 8 120 10% 104 M% 

4.7 11 290 27% 274 274+4 

48 117 7 8% 7 


18 *200 77 

7 207 324 

8 218 12% 

5102082 19% 
35 1388 28% 

14 41472 28% 
3515 252 184 
75 8 . 3»4 

24 1828- 94 
85 13 24% 

10. H 43% 
11 91»17 32% 

11 235 5% 

11 38 


77 77 

314 324+ 4 
«4 124- 4 
194 194- 4 

S 28V + % 
28%+ 4 
18% 18% 

384 384- 4 - 
9% 9$+ % 

2* 2*4+4 

42% 434+4 
*$ 32% 

54 B4-.4 


*0 

80 

.52 


50 


a 

a 

22 

a 

25% 

17% 

”»» 

84 

2 

87% 

30 

30% 

38% 

184 

37% 

61% 

41% 

38*| 

374 

9 

34 

S4% 

48 

294 

4S 

83 

24 

a 

I4>, 

to 

824 

40 

74*1 

a 

37 

254 


27% ABaaCp 
11% ATMOS 1.12 

3 AudVd 
104 Auflsl 
11 Austin 
34%AuWO 

44 *»aton 
17% AVMCO 
18% Avery 

19 Antal 
18% Avon 1 
19% Avon pi 2 
17% AydH 

- B- 

28% BCE O 2.44 
14% BET .79a 

4 BMC 

25 BRE 2*0 
15% BUT 248 

20 Balmco .90 
19 Bat- if a£32a 
11% BakrHu .49 
364 BkrH pH50 
>9% BaVte .58 
25% Ban 108 
11 BanyMI 54 
9% Baltflep 50 
28% BaUQE 2 
17% BncOaa 52b 
43% BnSaitt .95* 

SBwTo 
45% Bandog 50 
19% BkBost 154 
20% BhlC 128 
244BHTY 102 
84 Bn+Am 
24*2 BkA P0.560 
« BAA pi 80 
6% BAA pl 208 
78% BanSTr 158 
13% Bold s 32 
26% BsntOp 1 20 
27% Barnett 10* 

4% BeryWr G0a 
057v,BASIX 
12% BaM! -U 
31% Barmen 1 
16% Bute JO 
37% Bar pM3S7e 

59 % bu nsiso 

19% BaySsS 168 
9% BomS 50 
70% D ean n a 80 

10% BMW KM 
17% BcMiH n 
43% BecOJk 88# 

18% BMP H 52 
C7% Boll Alt 4 08 
11% Behind 28 

34% BoUSo 258 
77% BMoAH .44 
15% Bands s 44 


9 13% 13 13 + % 

60 24% 23% 24%+ 4 

35 Z7 318 18 17% 17% 

10 51150 77% 28% 27 + % 

.19 « 11% H% 114+ 4. 
15 81182 33 32% 33 + % 

6*4 4% 6% 64+ % 

8.4 S 20 4% d 4% 4% «■ % 

85 1W 25% 24% 25%+ 4 

85 11 110 274 27% 27%- % 

81 9 51 33% 33% 33 4 - % 

91154 75% 78% 76%+ % 
29% 29% — % 
15 

*-% 


11% «10% 11 - % 

32 31% 32 + % 

39% 364 39%+ 4 


3% — .4 


5.1 

7 284 

75 7 IT 19 18 

25 30 5% 5*, 

38 250 11% 010% 

1515 92 
M 18 1534 

120 5 % 5% 

14 II 25 23% 23% 23% - % 

U 19 435 21% 21% 21% - % 

25 14 2305 70% 19% 20%+ % 

5.1 073 19% 19% 19%+ % 

95 1000 20% 10% 20%+ % 

9 8 21 20% 21 + % 

B-fl - 

SB 31% 31% 31% 

4.713 12 10% 16% 18%+ % 

a 29 8% 8% 8% 

7516 29 30% 30 30%+ % 

11 8 42 19% 18% 194- % 

19 82 24 23% 23% - % 

12. IS 20 19% 20 + % 
17 20 2125 12% 12% 12% + % 
85 44 39% 30% 39% 

Z4S4 40 Zl% 21% 73% 

35 12 194 30% 30 30% 

13 21 1283 30% 19% 70 + % 

3.9 86 93 13 12% 12% - % 

8.4 9 302 31% 11% 31% 

4.1 91372 22 % 22% 22% - % 

15 I 59% 50% 59% - % 

1587 % 09-18 H -1-18 

15 M 114 81% 81% 61% 

51 8 1299 23% 23% 73% 

55 81*82 24% !3% 2*% + % 

59 82422 14% 34% 34%+ % 

9 1586 17% 17% 17%+ % 

11. 22 35 33% 33%+ % 

10. 6 57% 57% 87% — % 

33 8% 6% 64 

49 4 835 37% 37% 374“ % 

15 18 997 20% 19% 20% + % 

35 II 293 35 3*4 34% - % 

12 0 *88 32% 32 32%+ % 

98 446 8% 8 8% - % 

45 5-16 0-37 9-33 

.818 908 15% 15% 15% 

14 13 271 41% 41% 41% — % 

10 14 4509 16% 15% 16%+ % 

0.4 I 39% 39% 39% - % 

5.1 102 57% 57 57%+ % 

73 9 17 73% 73% 23% 

4.1 81558 12% 12% 12% 

23 12 80 34% 1«% 34% - % 

U I 3 13% 13% 13%+ % 

358 18 17% 18 + % 

17 14 171 52% 52 32 -4 

1013 1 32% 92% 33% 

5.8 11 1030 71 70% 70%+ % 

2014 38 14 13% 14 - % 

S8TI 5509 39% 39% 39%+ % 
1.7 32 *4 20 25 % 70 + % 

19 19 23 23 22 % 22% - % 



53% 32% Banco 
4% 3 BennS .18r 


84- 4 
*4+ 4 


W L 

mv. TM.E TOOsfBgh Lon Q uite Cl caa 
2 4A 8 39* 45% «% «4 * % 
45 S 05 4% 4 4% — % 

12 % r 

39 80 8% 8! 

5Z7D6 214 20 

10. 1 49 49 4 

ID. 56 2*% 24% 24%+ % 

1553 6% 4> 5+4 

20 7 343 10% d 9% 9%- % 

15 m a s a 

U 8 652 23% 22% 23%+ % 

18 IS 778 214 2'% 21% 

61 11 20 28% 28' 

11. 310 9% 8 


10% 10 Bun n 
34% 22% BIckHR 184 
23% 14% B/uaAr n.1*e 


is *a- % 

298 10% 10 10% + % 


18 16 290 27% 27% 27 % - 4 
.8 576 ' ' ' 


8% 4% BluaCnp 19a 32 

67% 33% Boamg ISO 


17% 17% 17% 

5% 5% 5% 

Z8 18 3907 62% 91% 62%+ % 
15 7 860 40% 394 40 

JS 13 137 11% 11% 11%+ % 


1% 14 L4 


iu 1 
81% 42% I 
14% 7% 1 

16% ll%l 


17 194 164+ % 

59% 35% 55% 

10% 9% 104+% 


50 344 1 

184 II % Bolster .08 
4% 1% Bond m 

20% 10 BonlC nZ21a 

"l Borden T.S0 

Bonn ns .051 
j SCeua 1.60a 
»% 12% B«Cd 1.82 
82 82 BasE |A88 

16% 13% BOSE pf 1.48 
30% 24% Bovratr I 12 
14% 8% Brad! n 

38 20% Sn-jOt 1 80 

43% 30% BrWMy 1.08 

37% 23 BiHAa 1AI* .... 

34% 77% BnlGas 1 60e 54 11 87 79 % 294 29% + % 
63% 48% BrllPI 3 189 58 13 1393 5*4 5* 54% + 1 

9% 8% BnIP art 
33 27 BrtPl pp 

47% 37% BrltTel 198a 
28% 16% BHP n 1.10a 
a% 70% BAryUG 1.73 
19% 12% BwnSh XI 


3 

U 630 
28 f* *70 
131 

II. B 37 14 13% 14 

11. 10 343 15% 16% 16%+ 4 

11. t«0 B* 84 64 

10 22 14% 14% M% 

41 71271 204 28 28%+ % 

139 6% 8% 8% — % 

57 14 85 28% 27% 28 - % 

31 18 2091 *34 *3% 434+ 4 

4.7 7 n 33% 3% 30 + % 


210 31% 31% 31%+ % 
42 10 89 49% 48% 48%+ % 
46 12 3 24% 34% 244+ % 

71 8 80 23% 234 234 
__ 12 9 14% 144 1*4 

38% 28 SnmGp 168 46 13 33 32% 32% 32%- 4 

... _ _ 16 17 2860 26% 23% 26%+ % 

Z* 8 881 18% T7% 18%+ % 

a* W 528 29 % 25% 26% 

11. 7 120 21% 21% 21% 

11. 7 16% 184 1S4 

15 10 MO 13% M% 13%+4 
10 31 17 164 M%+ 4 

5122 1065 73 70% 72 +1% 

1 17D5 29% 26% 29%+ % 

32 370 17% 17% 17% - % 

13 922 11% 11% 11%- % 


29% 20% BnmFr 
24% 10% Bmwt .44 
31 19 BrMiWI .94 

73% 19% Bucnaye Z40 

20% 18% r - 


BiS*m 1.78 
18% 17% BKInv 1.80 

20% 14 BurinQ 
75% S3 BHNttl Z2D 
32% 23% BnRsc n 16e 
18% 9% Bumdy 

14% 6% Busted 

- C-C-C - 

31% 19 Cm In SO 23 32 188 28 
182% 1«a% CBS 441 

3% 24 CO* 

29% 13 COt 

41% CIGNA Z86 


10% 4% CIGHI 1 

1*4 17% CML 
28% 124 CMS Efl 
88% 50% CNA Fn 
124 104 CNAI 1Z4 
29% 19% CNW 
29 » CNW pf Z12 

534 33% CPC 180 

40% 22 7 , c? NO 1.78 

17% 12% CHUM OJBe 
17% 13% CHI II 512 
19 13% CHI m moo 

24% 9% CASS e 14 

32% 23% CSX 1.24 
27% 17 CTS J» 
14% 8 C3 Inc 

41% 27 Cabot XZ 
29% 18 Caesei 
8% 6% Camp 1 
29 19% CaFed 1.40 

8% 4% CaME .40 
27% 15% Callhn 30 
48% 22 CMmat .48 
6% 2 Cal ton 

18% HI Camml .04 
49% 33% Cate pf550 
2% % CmpH g 

36% 23% CamSp B SB 
20% 14 CdnPc g .76 
104 8% CMCa p’1-30 

8 3 CanonG 

389% 297 CapCKs 30 
34 24% CopHtd JM 

15% 54 Career s 
374 22 Carlisle 116 
11 5% CaratcP 

304 17% CaroR 14 
39% 31% CarPw Z7B 
51% 374 CarTec Z10 
16% 7% CarsP n .10 
12% 3% CartHw 

43% 2B CartWI .98 
16% t24CaacMG 119 
294 l4%CasaCk 
68% 53 Caterp .75 
10% 74 CadrFr 1.08 

52% 32% Cental 114 
18 12% ConlEn 110 

29% 19% Cemex JB 
34% 28 CenSoW Z44 
214 »%CenHud 1.70 
52% 47%CMUpM50 
23% 194 CnllPS 1.78 
33% 2S%CrLeBZ22 
13% U CftM Far 1.48 
28 21%CVTS 118 
28% 11%CntyTlB 10 
20% I4%C«nv1ll 2 
39% Z74Cnmpin 1 
14% 9% ClwmSp 30 
154 W4Chp5Bn05e 
S% 3 ChonC 02a 
30% 194 Chase 2.16 
50% 46% Chase pBIS 
92 42 ensa pMUa 

49% 37%ChsepM29a 
26 25 Chse ptQ 

r Chous 


29% SB 

ZB 16 100 1BB% 164% 168% +2% 
23 3% 3% 3% + % 

13 14 26% 2fi% 26% — 4 

01 8 695 47% 47 *7% 

53 94 84 9% «%+ 4 

II 13 18% W% 18% 

7 935 244 24% 24%+ 4 
9 SB0 58% 674 58%+ % 
11. 9 32 11% 11% 11% - % 

9 219 25 24% 24%+ 4 

81 14 24% 24% 21% 

3214 GB5 SO 48% 494+ 4 

4114 181 36% 39% 384 

94. 9*302 <3% 134 134+ 4 

22. 8 125 14% 14 144+4 

11. 10 >91 184 16 164+ % 

1117 3 24% 244 24%-+ 4 

4.1 SS 1634 30% 29% 30 +4 
2193422 22 22 - % 

13 491 12% 11% 12%+ 4 
ZB 16 21 36% 36V 36%+ % 
82214 224 22% 224- % 

15 303 8% 9% 9%+ % 

57 4 160 214 2»% 21 - % 


8B 51 6% 8% 84- 4 

11 86 16% 15% 15% + 4 

27% 27% 27% - 4 

24 24 24- 4 

134 <3% 13% 

41% 41 41 lg 


1.7 M ISO 
4 251 

1 2* 

54 1102 

446 13-16 

50 18 322 30% 304 30% 

41 1188 16% 184 18% - % 

15 1 8% 8% 8%+ % 

105 3% 34 3% 

.1 18 96 350% 347 348 -1 

50 11 477 31 304 »%+ 4 

13 1271 7% 8% 7% + l4 

58 11 20 32% 32% 324 ~ 4 

7 8 6% 84 64-4 

Z2 27 42 M4 23% 24.4+ % 

7.7153104 39% 38 36 - % 

4.7 14 13 48% 44% 44% - % 

165 23 114 11% ll%+ % 

10 379 8% B% 8%+ % 

14 18 384 38*, 384+4 


11 

9.1 10 14 14% 14 


14% -4 


iSS 

33 %. -20 


12 559 28% 25% 28% + 4 

11 11 1774 634 62 63% + 1% 

11. 10 49 10 9% 10 + 4 

4113 244 43% 42% 43%+ % 
1£ 31550 13 12% 12%+ 4 

1114 167 28% 25% 2B%— % 

79 8 487 31 30% 304- % 

53 8 2*9 204 20% 20%— % 
51 Z30 «a% 48% mh 

81 9 999 21% 21% 21% — % 

7.1 9 13 33 32% 32%- % 

81 8 95 17% 174 174+ 4 

78 9 SO 25% 2S4 254- 4 
2122 43 274 28% 27%+ % 
15 7 11 18 15% 13% 

33 7 770 30% 30% 30%+ 4 
1138 141 13 12% 13 + ' 

110 110 11 104 

1 2 506 44 4 

71 3 909 28 27% 

15 2 60% 60% 60% - 4 

II. 1 43% *5% 464 
11; 4 40% *0% 40%+ % 

99 »4 25^ 254 

13 135 4 ' 3^. 3%+ %J, 


^“+"% 

27%- 4 


Chsond UZ -9113 9* 30% 30. .30%+! % 
ChmBnk £72 5£ 3 931 334 32% 33 +'%■. 

1472 4% 4% *4+ % 


15 

II. 4130 9 
11. 44 


«% 

8% 9 


1. 44 3D% 39% 39% 

.7 22 373 23% 23 234+ 4 

39 8 101 18% 18% Mi+ % 

51 83283 4«4 44% 44% 

29 34 180% 137 180% +3% 

7.1 1 70% 70% 70%+ % 

1.1 93891 34% 33% 34%-+ 4 

58 31 33 8% 8% 8% - % 

£6 19 51 20% 204 20% + 4 

31 84033 23% 25% 25% 

73 5 10% 30% 30% + % 

32 ” — 


7 310 55% 55% 55 %— % 

a i ifn 

13 58 31% 31% 31% - % 

Z5 17 379 45 43% 44% + l 

57 II 556 25% 254 25% - % 

98 JfiO 41 41 41 

15 *M 90% 90% 90% -1% 

M520 92 91% 92 + % 


*20 92 % 92% 92% 

“ M%- % 


75 20% 20% 

300 11% 10% 11%+ % 
£3 13 931 12% 12% 12% - 4 
1 18 4*8 41 *0 40% + 4 


5 2% ChBh B .78 

11 7% ChBIl pKXBGe 

50% 33% CUBA (4425a 
29% 20%ChWast .M 
21% 14% Chspk 16 
52 35% Chevm £60 

167 128% ChlMte 

77 48% CMMI pi 5 
SB M% CMPoc a. 80 
II 5% ChKFufl 111 
24% 15% CflrlaO .53) 

27% 194 ChrysJr . 1 
33% 29 Chryt (8Z37 
63% 50% Chubb ZM 

8% 5 Churchs 3B{ 

54 34 Chyron .148 
34% 29 Oleorp Z40 
45% 21 % CmnBsi 1.12 
29 23% CtnGE £21 

43% 30 ClnGpf 4 
974 84% ClnG pi 9X0 
964 84% ClnG pi 928 
97 86% ClnG pi 9 52 

28% 15% CmMII .72 
13% 7% OiwOd 

18% 9% Circle* 18 

45% 17% ClrCly .12 
34% 19% Otua 
294 16 C<UMrp 1 48 
74% 61%Ofeppf 6e 
33% 33% CitjBcp 1 12 
4 I CISMr .0*4 
3% 2% CWrSt .10 

35% 2Z%Clarfe£ 

10 s% Cuyn s 
9% 4% CtenOM 

284 104 CMC it 
784 85% ChrEI pn *0 

78 98% ChrH 01718 
33% 23% Ctoroa 1.0* 

134 9 CWMid 10 

134 84 Coecnm .40 

“iCsam 
1 CoaatSL .40 
I Coastal .40 
33 CocsO IJ» 

124 CocaCE 16 
1% vjCokic 

41% 28% Catamn 110 
23% 21%CoW4y nSSr 
48% 3*4 ColflP 148a 
i0%Cad : os 16 
9 CoffHl nlSe 
8% GalMu .70 
29%CoiGas 2 
8% ColPIct 
. 8 CotenS 13 
9% 5% CoiSv pi 

117 111 CSP prniSIS *3. £00 113 113 113 

■ Crrrb&l 


13 99 274 27% 

55988 25% 34% 

4 94% 64% 84% 

7 21 384 38% 38% 

96 ij 1% 1% 


25%+^ 


29% 30%+ % 
8 % 8 % + % 


10 % 

22 

35% 

a 

6 


a 

10 

-? 

% 


21 IBS 4% 

22 388 30% 

9 28 8% 

3 6% 6% 8% 

8 288 23 % 23% 23% - % 

II. ZH0 87 % 87% 67% — % 
11. *500 70% 70% 70% + 1% 
31 13 23*3 31% 31% 31 %— % 
11 19 15 13% 13% 13% 

4131 57 8% 84 8%+ 4 

18 3 10% 104 104- % 

£8 4 SB 14% M% 14%- % 


1114 *707 30% 304 804+ V 
*2% 43 + 4 
13% 14 


21 18 2535 43% 
.4 19 487 14 




2*1 

1% 

1% 

1%- % 

40$ 

32 

11 

29 

37 

30$ 

37 + V 


37 

33 

2 

23 

23 

23 + $ 

7$ 

34 

TO 

W 5 

*3$ 

42$ 

43% — % 

53% 

1.1 

13 

19 

15$ 

15% 

15% — V 


26 


®l 

9% 

9 

9 

39% 

51 

rIM 


»$ 

9$ 

16% 

53 

17 

K0 

3*V 

34 

34 

13% 


1C9S 

10$ 

10% 



41 


69 


6$ 

6$ 

25% 



5 

6$ 

8$ 

a$- % 

20 


7% 2244 
4% M% GcvmM 14 


37 

a*'. 

29 19% CmcCrd 18 

31% 15%CmMte .44 

134 6% Camdre 
32% S>%CmwE 3 
20% 174 CwE pf I 90 
21% >8% CeC pr 2 
28 23% CwE pr £37 

274 25%CeE pi £87 
33 28% ComES 200 

54 2% Cmw*4t 113 

30% 2* Comsel I2E 
20% 19 CPsys 10 

BS% 39% Compaq 

12% 5% CmoCrs .40 

32% 22% CmpAac 
17% 7% CmoFO 

58 39 CompSc 

17% 9>,CrrnTW 03 


880 27 % 28% 23% - V 
1149 449 »)% 20% 20% 

11 10 1030 21* 

II 8 52 237 

7 1358 II*. . . . _ . 

53 92117 37% 32% 32%+ % 

91 31 19% 19% 19% - % 

99 1 20% 20% 20% 

94 1 23% 25% 26% 

11. 3 27% 27 27%+ % 

92 U « 30% 30% 30% - % 

40 S3 24 24 24- % 

51 9 38 23% 23% 23% 

1.713 790 £1% 11% 21% 

10 388* 5* 32% 534+1% 

51 9 68 8 7% 74+ % 

18 2088 27 28% 27 + 4 

12 164 14% 13% 13% - % 

IS 78 44% 44% 44% + % 

. . _ .417 S3 13 124 n+% 

104 8e CamKA nUSe £3 1068 9% 

34 3>4 ConAgr .77 £1 13 877 274 

22% 19% CormE 1 78 54 10 2 21 21 21 

18 % 13% GomWG 1 JS 51 12 10 18% 184 18% 

*' Canseco 10 1 8 3 8 11% 11% 11% 

15 3 18% »% 18% - % 

7.1 M 451 45 44% 44% - % 

9J Z130 50 90 50 

11 13 172 31% 31 31%+ % 

4118 465 38% 38% 384+ % 
58 72901 33% 33 33% - % 

IS 203 5% 5% 34- % 

31 13 120 714 21% 714+ % 
as da « « a 

15 £00 734 734 734 

SSSTEgS 374 37 37%+ 4 

73 20 280 35 3*4 J*4 + % 

56 353 3% 54 5% 

331 3-3211-128 I I-I2S 

238 803 2% 2% 2% 

85 2X2 17% — — 

80 


9% 9% + 4 

27% 27%+ 4 


14% 8% I 

24% 16% ( 
47% 40% t 


1 Conte error 

.. - i CorwEd 320 

34% <2% Cone pMBS 
34% 22% CflSFrt 18 
41% 33% ConsNG 1.84 
3*4 22% Conran 120 
7 24 CnStor 

28% 12 Con» 84 
90 4 CnP p>B+9) 

77 80 CnP PI07.45 

39 77 Conte £08 

42 33% DlDCp 2.80 

94 3% Comm 10 

134* 1-lBCniHld 
9% 2 CnBMp 

30% 18%QOeis 
3% GonvMM 


% m m 

17% 17% 17%+ % 

«% 4% 4% — % 


S% . 

11% 10% Cmrtld pf1.40s TZ 42 11% 11% 11%-% 

- 844 S% 5 5%+ % 

1313 187 52% 51% 53 

1 J 13 B25 23% 22% 23%+ % 

21 7 9 11% 11% 11% 

15 2 » 24 24 

54 12 SB 13% 12% 12% 

.U >0 431 95% 84% 83% 

U * » 29% 29% 29%+ % 
52 6% 6 6 

61 2 44% 44% 44% - % 

48 9 44 5% 3% 84+ % 

15 B 78 5% 5% 3% 

7 31 15 14% 13 + % 


IS 4% CoopCo 10| 
92% *6% Cooper 180 
27% 13% CoprT s » 
18% 9% Copww jo 

20% l9%CpwM pQ.*8 
19% 0% Corsln .88 

89% 44%ComGI 148 
34% 23%Corah U» 
8V 3VCTF 
47% 43% CTSF pOSl 
0% 5 CncCrd 18* 
8 4% CntrMl B8e 

17% 11 Cnug 
28% 13% Crane .90 


89% 52%CrayRs 
35% 


4.0 8 312 234 22% 22% - % 
.17 HOT 54% M. 54% + ]% 


19% CrmpK 92 _ 

174 7% Crowns 80 49 * HE 18% 18: 

20% 134 Crwl pnjll 94 23 16% 


u 12 14 32 % 32% 22% 
'* “ «?% 


44% a%C«nCk 9 
28% 13% CrysBd 10 
80% 3& C lAtra JO 
9 4% Culmet 

61 40% Cum&i 210 

81 37% Cunei proao 


H»% 

. 18% 19%+ % 

13 360 43% 43% «3%+ % 

1-0 17 533 2fi% 20 204- % 

19 19 4 41% 41% 41%+ % 

1077 5% 54 5%+ % 

45 95 48% 48% 48%+ % 

55 UQ 41 41 41 - % 


43%CunW 1.80 
12% 5% Cycsro 
30% 20 CydpM 


12 MaeA PI Sis 

WB% Ue Stock DM. YteE tWMflab Leer Owctedose 

12% 11 Curlnc 1.10a 9 jB *14 11% 11% 11%+% 

54% 43%CunW 1.60 11 11 25 51% 81% 61%+% 

M 335 6% 8% 8%- % 
17 20% 20% 20%+ % 
15 1833 7% d 7% 7% 

J 7 MW 32 31% 31%+ % 

71 8 52% 82% 32%+ % 


«% 

38 

58% 


7% CypSent 
M% Cyprue JOt 
51% CypM pU78 

- D-O-D — 
18%DCNV IJOe 31 B 
22% DPL 2.16 
7% Dallas 88 
10% OamnCp 30 
Z7% DanaCo 1J0 
6% Danner 
j Dante ,ia 
28% 16% DaMGn 


14 

88 4 

40% 

20 




28% 20 (Mat p**J* 
10% 9% DUDsg 14 

14% 7% DavWtr 22 

45% 25% DaylHd 1J2 
13% 3% DettaW 30 

314 22% Daanfd JO 

10 8 Olft'ffl n 10 

30% 29% Dears JO 
19 18 DerVal IJO 

19% 18% Damn. 1.4a 
55% 32 CWttAr 110 
6% 3% Datum 

284 TO Del ima J0 
28 214 DeneM 118 

48 21 OeSoto 1AO 

18% 12 De£d 1JB 
27% 24% DE prf 2J3 
26% 24% DE prS Z7S 
24% 21 DeE prZ28 
28% 17 DextSf JO 
*6% 23 DiagPr 12 
14% Di&or J* 
13% DlaSO 210 
7% DStiRM M 
24% DShH pi 2 
4% DteiaCp .12) 
32 (Heboid 130 
19% DfcaCm 
. 9S% Digit*! 

21% 12% OhneNY .19a 
“■ 48% Dtsney .« 

23% DEI 1.62 
3% □ Ivraln 
M% DomRa 520 
8% Doimsr 10 
11 Donald s 18 
.. . 27 Donfley .78 
36% JS% Dew a J8 
94 70% DowOl zao 

38% 26% DovrJns JS 
19% 10% Downey .40 
17% 8 Draw 

35% 20 Drvsr JO 
10% 8 Dreshr .19 

30% 20% Dreyfus JS 
10% SVDrySht .78 
12 10% DtyStG n120 

92% 754 Ou Rom ISO 
57 91 OuPnt pMJO 

94 7% OuffPfi .72 
40 42 DWP £99 

97% 88% Ddoe pffi.70 
n%Duha prrjQ 
■'] DukeR nJ8a 
1 DutBfd 1.74 
121 

19 Dud plAZIO 
20% 17% Duq pi 2 
24 21% Dnq pr £31 

72 63% Dnq pf 730 

23% 19 DynAm 10 



"A-+\ 



rail 

ai! 

ii%i 


18% 

39 

11% 

& 

28% 


7% ECC 
3% B4C 
28% EGG J8 
9 EOK G 112 
1I%EQK Rt IJO 
7% EHC 
24% E Syst JO 
13% Ete> -94) 

19 EastGF IJO 

31% H % EastUtl Z40 
53% 39% EKodSh 2 
57% 44% Eaton s 2 
18% 11% EchUa JO 
27% 18% Esolab JO 
34% 21% EdtsBr IJO 
18% 11% EDO 18 
21% 14% Edward 68 
22% 17% U»IBdf 1J8 
3% 1% B(CO 

8% 6% Bear 12 

20% 13 Eldon a 34 
4% 2% BecAa 

1 Beam 
8% Emrtd 119 
8% EinriM nl*e 
27% EaesB 1.12 


25 

&J11 190 25 

4J1S 108 13 

11 98 361 19% 

44 II 390 38% 

8 257 U 

£3 4 7% 

123 17% 

155 4% 

2£ 28 23 22% 

31 8 3Z 7% 7% 

1J 19 48 12% 12% 

£3 14 939 40% 39% __ 

£1 6 M 9% 9% 9% - % 

£114 50 29% 28% 28%-% 

57 9B7 9% 9% 9% 

1.7 12 MSI 48% *8% 48% +1% 
II. 9 8 18% 16 18 - % 

58 11 93 17% 17 

£3 73398 48 47 

100 3 5 5 

£7 IS 674 2t% 24 24% + % 

51 12 60 25% 24% S&%+ % 

414* 21 33% 

II. 9 413 16% 

ia 3 Ml 

TO. A 

10. 9 

3-5 16 344 23!. 

J 20 43 89V 38 

£7 14 ID 23% 23% 

ZT. 50 202 13% 13% □% 

2-8 12 99 14% M M%+ % 

50 17 25% 25 25 - % 

47 3 4% 4% 4% 

3112 44 35% 34% 34%-% 

7 318 19% d?9% 19%- % 

10*306 92% 82% 92%+ % 
1-0 8 138 1* 

J 171811 9 
81 II 347 
99 

7 A 10 2325 
194 

£0 10 SB 19 

£4 13 729 33 

2J 13 2010 27% 

31 72342 84% 

21 a 230 32 

£3 9 31 15% 

28 BO 15% 

3J 14 4450 
£9 11 22 
£1 11 820 

7.7 M7 10% 

11. 480 10% 10% 10% + % 

4.7 8 1908 81% 80% 80%- % 

5A 1 33% 63% 59% 

SJ xUHO 9% 8% 

55 10 5*1 _ 

55 z210 91 

98 Z2000 81 . 

1£ 58 8% 

03 20 1412 82% 92 

7.1 91222 17 18. 

53 2550 22% 21% 22%+ % 

15 <270 19% 10% 19% — % 

ML zlSOO 23% 22% 22% 

ia zSO 71 71 71 

J11 1 22% 22% 22% - % 

- E-E-E - 
30 2J 9 




8 %- % 


20 <34 «% «% *% 

i 13 354 27% 27% 27%+ % 
1 32 27 12% 12% 12% - % 

';n 


25 

9J32 _ _ . 

141173 11 11% 11% 11% 

9 48 9% 9% 9% . 

1113 144 29% 29% 29%-% 

3 210 U% 13% 13% 

58 11 838 23% 23 23% 

7J 11 471 itfSl 
44 14 5368 45: 

08 9 409 
£7 18 401 17% 

£7 17 1383 25% 

SJ 109 32 32 

£313 25 11%d11% 

18% 



2% Emflad 
3% I 


. . EmryA 
17% Enter J» 
31% 28% EmpOs £22 
14% 12 Endsaa n!4a 
23% 17% Energen 134 
21% 16% BngiCp J6 
27% 20%BneBu JO 
43 34% Enron £48 

20% 15% Ensrch JO 
12% 8% EnaExp 110 
9 4% Btgrcs 

8% 4 En i sia 
17% 3% EnvSys 

19% 13 EnvSy pf1.78 

8 EnvTit 
17% EQuHa* -54 

9 Equrak s.ie 
20 Eomkpajl 
6% EqOB U4 
27%EqtRw 118 
18% Erbmm JO 


UH 77 .. . .. 

ML a M% M% 18% - % 
48 1381 3% 3 3%+ % 

2-7185 9 8% 8% 8%+ % 

1 J IS 28 15% 15% 15% - % 
29 25 2 % 2% 2% 

21 1% 1% 1% 

14 4 3 8% B% 8% 

£8 47 6% 8% 8% 

3J 13 814 29% 28% 29 - % 
152 3% 3% 3% 

353 4% 4% «%- % 

43 11 8S0 20% 20% 20%+ % 

7.7 10 17 26% 28% 28% 

£4 4718 1*1*% 14% 14%+ % 

81 9 189 23% 21% 23% - % 
51 14 639 17% 17% 1^,+ % 

11 14 327 28% 25% 25% - % 

47 124 37% 38% 36% - % 

48 118 17% 17% 17% - % 

12 20 82 9% 9% 9%+ % 

620 8% 6% 6%+ % 


•% 

23S 5% S% 5%— % 

34 475 13% 13% 18%- % 

t£ 200 +*% M% 14% 

49 142 13% 13% 13% — % 

5418 T74 25% 24% 24% - % 

11 14 77 12% 12% 12% _ 

15 12 S3 22% 23 + % 

II. 18 9%. 0 B%+.% 

5819 28 »% 33%-33%- % 
£2 -138 27% Z7 Z7% — % 
. 28%Eas8us J8 * XI 10X114 28%; 28^ 28% - % 

. 10% 7% EatrtM • . >85 ' MY 10V io%- %■ 

24% 15 BPyl. M £4 U 803 . 20% 19%- 20%+ % 

17 14% Eacahr 117# 89 9 13%. 1^* ' 

47% 35% Exxon 230 S3 

- F-F-F - 

18% M% FAI km n.158 11 S 

~ -- j 7 2 

11 488 
.4 13 71 12 
71 9 1872 30% 


1 9 15% 13%' 18%+ % 

! 11 4377 42% 42% 42%- % 


.04 


20 13% RUC 

39% 24% FUC 
14% 8% FUC Gd.D5e 
32% 27% 


10 % 

16% 

42 

0 % 

18 

M% 

11% 

n% 

11% 

30 


8 


FPL Go £20 
FabCtr 


7% Fabtbd 10 
38% Fain: pOJn 

4% Frttrfd 

7% FamDIr J2 
" Fonstai JO 
FaiVM AO 


70 2 10% 

1 A 57 «% 
58 15 37% 

9 18% 
4 10% 


’V<VW 

33% 31% 32 + % 
11% 12 + % 
30% 30%+ % 


ia 

& Z 

<7% 38* 


6 FayOrg 3Um 
4% Fader* 32 
17% Fedor ptl.75 
31% 35% FedEiqi 
192 44 FdHm pS.150 

55% 29% FdMog 1.72 
52% 25 F OdM* 98 
FdNM wl 
18 FsdPB a JJ4 
36% FPap p0LJ7 
21% 18 Family 112 
23% 18 FdSgnl JO 
40% 19% Farm 32 
24% 13% FMcral JO 
12 7% nm m 

» 11% FWtes 1.75a 

8% 2% FnSBar .10 

18 8% RneHm £23 

14% 9% Flute n .12 
33% 34% FlreFd JO 
2*% 17%FTBkSy1J4 
50% 21% FBoam 1 
9% 7% FBoalF 90 

12% M% FBomSI nlJ2 
9% 5 FCapHd 

27 19 FCHdpOM 

35% 18% FstCblc IJO 
58 40% FtOtl pO.75 

28% 21 FCtyBn 
38% S3 FCjyB pi 
>3 8% FtCny 

33 FFB 2 
28 FFB pB£IS 
4% FFlnFd. .« 
35% FlntHe 292 
1-18 FtastA 
32 FDna pfi 
11% Ftetas 14 

S Fsffa 

FmOC JS 
17%FUnfll IJO 
21% FWaBk 1.18 
40% 31% FlWscb 1JZ 
27 17% FIWIsc 1 

18% 12 Faffed 
14% 9% Fadd wl 
22% 8% Flachb 

27% 20 FIMoni 118 
49 38% FWr plAZJOa 

28% 16%f)eaiEa J4 
36% 22 Flenmg 1 
29% 18% Flgtl1S 8 .18 
3% 2% FhmiPi 

83% 43%FMEC 10a 
37% 31 % FlaPrg £36 
7% 2% FlwGen 
ffi 13% notee* 8 JO 
33% 11% Fluor J02a 
19% 7% Foodmk 

28 1SI, FootaC *110 
SS 34% FordM «2A0 
18% 4% Fortnca 

13% 13% FDear 118 
17% 9% Fo*JWh .44 

32% 19 Faxbro .10a 
9% 8% France ilBe 

23% 18% FnrtRa 14a 

»% 9% FrMln nJBe 

IS 10% FMQ* £20e 
18% 10%FMGG -OSe 
6% 3% FMOO 78o 

31% 17% FMCG n£68 
20% S0%Fn»Mc2Jl8 
32 22% FrpcM pfrJ7 

27% 18% FMRP 2JBa 

8 1% FfUMB 

>3% 8 Frht pCAIJSSJ 

34 24% Foqua 14 

9% fl% FniraS 110 


£4 M 170 
Sfpn|i 
4J 6 43 
101 143 




«% <5*1- % 


37% 

3 % 6 % 

13% 13%+ % 
. 10% 10% - % 
8%d 0% % 

7% 7% A-% 

19 17 214 10% 10% 10% + % 

10 14 180 58% W% 10% + % 

89 7 20 30% 29 + % 

121047 48% 45 «% + 1% 

11 69 187 163% 187 -2 

3.613 tO <8% 47% 47%-% 
£0 7 880 47 48% 48%+ % 

1382 11% 10% 11%+ % 
£3 71374 19% 19% 19%+ % 

7.1 xBO 40% 39% *0% +1% 

54 50 17 20% 20% 20% 

3J II 52 21% 21 21 

£3 10 110 31% 31% 31%+ % 

11 171 22% 27% 22% 

57 12 18 7% 7% 7% 

II 3*4 13% 13% 13%+% 

SJ 7 35 3 2% 

15 28 15 14% 

11 12 43 9% d 8% 

1-7 7 *93 29 28% 

81 81032 20% 19% 

£0 14 1188 00% 50% 

M. 134 8% 0% . . 

12 40 11% 11% 11%+ % 

4 SZ1 6% 8% 8%- % 

51 as* 29% 22% 22%+ ' 

40 7 SSI 30% 

7.1 11 63 53 

102 24% 

00 6 *% 

1 12% 12>_ 

£7 29 182 33% 35% SB 1 

59 1 31% 3U — 

£8 88 7 83 

54 711 45% 451. 

6*0 3-18 11-84 3-18+1-84 
BE 32 32 . 32 

I. 4 15 1057 17 

W ISO 12% 

4J Tiaas 20% 19% 19% - % 

53 14 48 18 

49 8 95 24% 24 M%+ % 

*0 10 3*1 30% 37% 38% 

42 4 32 ZM» ZV 

" 13l . _ 

331 22% 71 22 +1% 

48 II MBS 26% 26% 28%- % 

84 20 38 36% 38 - % 

28 M 118 23% 22% 23% + 

51 <8 234 32 31% ~ 

.7 17 432 23% 23. 

114 2% 2% 

4 10 25 M 56 

71 10 1M 35 34% 

W 108 6% *% 

2718 07 18% 10 . . 

.1 O 1882 20. 19% 20. + % 

., Z31 Z3*» ZJA 
47 58413 
8 80 

58 40 .. . . 

£2 89 331 14 13% 13% - % 

.4 45 27% 27% 27% - % 

n ----- 

T.i a 

j . . 

17. 43 as 13% 

414 173 0% 

15 3x!S8 
15 413 20% 

15 7 038 
54 178 

II. 9 808 

336 9% 
ta 427 
J S 158 
15200 9S 


88% 35%GAF .M 
52% 33%GATX 1J0 
132. 95% GEICO 1.64 
6% 3% CKO 
44% 33% GTE £98 
59% 45% GTE pf £90 
34% 30% GTE pf 2 
27% 23% GTE pf £48 
is a oren piiis 
16% 13%GTCnpf110 
10% 5% Gabon JM 
»% 13% Gallagr 48 
7% 2% Galodb 
2% 1% GoMou 

39% 29% GatkaaB 1JS 
38% 18% Gap JM 

U% 10 deemc 

13% H%Gamimj8a 
23% 16% GnCrp 1 .60 
*7% M%Gone<» 

14% 10% GAImr £15a 
23% 13% GOm .40 
5 3 GdDBta 

19% 9% GanOav 
58 *2% GnDyn 1 

47% 38% Ger® 1.84 
3% 2 GoEngy .40 
2% % GnHma 

11% 8% GnHoM 18 
0% 8% QaHOua 24 


-G-G-G - 


18% 17 + % 

12 % 12 % 

19V 10% 

17% 18 
34 94% 

37% 38% 

3?%+S 

.3% 13% +|lt 

■i 4 

m 

33 + % 
18%+ % 

. .. . 20 + % 

13 794 19% 19 19%+ % 

12 13 23V 23V 23% + V 

51% 60% 31%+ % 

13% 13% 13% 

19% 13% 13% 

14 13% 13% - 

45 27% 27% »%- . 

5 9% 9% B% 

158 20% 20% 31% 

76 0% BV BV- % 

“ ' M S+i 

_ n\ aijti% 
27 28% 27 + % 

29 28 V 20 + % 

»_ 23% 28. 

3% 3%+.% 
WV+ V 
29% 

a - % 


34* S* 
10V 10% 1 

*& 


1133441 46% *8% 48% +1% 
UQ 9* 52 51% 32 + % 

14 12 21 120% 120 120% 

0 37 4. 3% 4 + % 

51 12 9222 44% 43 44% +1% 

42 3 SO 58% a *1 

59 2 3* 3* 34 + % 

54 U 20% 38% 26% 

52 x2Q 13% 13% 13% - % 

50 250014% 14% 14%+ % 

11. 301 9% 9% 9% — % 

£7 13 19 17% 17% 17% 

13 405 7% 7, 7% + % 

82 1% l.% l.% 

£2151075 31 
US 329 uSB 1 ; 

2 82 . . 

11. 98 12%, «% 12%+ % 

15 71J70 17% 18% 17% - % 

20 1736 >9% M, 15 

15 36 13% 13% 13%+ % 

£0 15 229 20% 30% 20% 

4 3% 3% 3% 

7 198 12% 12% 12% - % 

£0 61056 60% 49% *0%- % 

£7 12 6554 44 % 43% 44%+ % 

15 8 2% 2% 2% 

4 9-18 9-18 9-16-1-16 
£* 12S 8% 8% 8% - % 

£814 9 8% 6% BV- % 


IV 1% 1% 

3* 33% 33%+ % 

>38% 37% 38%+ % 

12% 12 12 - % 


12 MORTl PfSB 

ngb Lon tedk D+r.YkLE IHaWgb Lon QmteCM*# 
*0 £1% OnhW JO ZJ 9 287 22% 21% 32 

3J 16 <95 31 50% 51 + % 

51 r7S17 82% 81% 62% + 1 

59 .1 44 4* 44 

BJ M 98% 60% 53% 

. L7 13 460 41% 40% 41%+ % 

1J 19 23 29% 29 29 

ZJ 61 . 24 . 3V 9% 5% - % 


1%' 

85% 55% OW 5« 
40% 41% GMol pt3J3 
6T% 95% GMot pf 8 
44% 30 



GM E J8 
40% 22% GM Nr J* 

8 2% GNC .18 

38% 23% GPU UO 

99% *5% Gecffla tlD 
80% 37% GnSHJni UQ 
5V 3 Garsco 
tt! 

40 _ . . 

38%G*GdD 1J0 
a%GaPac 1AO 
GaPw pB43 
21% GaPvr pOUO 
" . GaPw pO-47 15 

19% GaPw pf£i2a 9J 
»% GaPw pi 3 11. 

29% 23%GaPwpr£5B 15 

26% 29% GaPw p&LSS 10. 

28% 24% GaPw ptZ75 ML 

79 70 GaPw pr7J2 

61% SOVGerbM 1.48 
21% 13% GecbSc .12 

8 5% Garfd J3* 

18% 12% Gany 20b 


41 7 IS* 08% 38% 38% — % 
a« «a 64% 53% 9*% + % 
3782 869 48% 48% 48%+ % 
If 88 9% B 9 - % 

ta 7% 7% 7% — v 
3J 18 35Z 34% 34% 34%+ % 

17 8 853 71V 70% 71 + % 

% a+%+,% 

1% 24%- % 
23 33% 22%. »V+ £ 


4.1 a»49 34% S3 
£9 « 24% £*! 


- _ J 24% »%■ 

20 23% 21% 22% 

3 28% 28% 28% 

T 24% 24% 2*% + % 

3 28% 28% »%+ % 


7%+ % 

% 


24% 10% CBAKT 
4% 1% GlbrFn 

49 27 GUM* JM 

19 13% Ghano 

20% 13% Gl+ro JB# 
13% 9% GMasC 
28% 19% denied UZ0 

10% 8% GbQvt 112a 

9% 8 GCane J7e 
10% 10 GtocPi a 
2 9-18 vjObM 

3% 7-16 vfdM pi 

TO% 9 GlobYM LOB 
19% 9% GidNuo 
34% 20% GldWF 35 
3j 2% GoMma 


ML 1200 74 74 74 -1 

£723 371 34% 94% 5*%+ % 

.714 179 17% 17% 17" 

3.1 HH 7% 7% 7. _ 

1 J 7 915 18 .13+% 

59 11% 11% H%- % 

816 2 a 1% 1%- % 
28 M Kao 33 32% 32% - % 

129 18% 18% 18% — % 

£7 U 7283 29% 19% 20%+ % 

33 8 11% 11 11 - % 

51 4 325 19% 19% 19%+ % 

1£ 584 

52 

416 

771 13J2 13-32 0-32 

% 7-IB % + VW 

1L 


^ \\ ^ 

CTS 10% 10 10% 

771 13-32 13-32 0-32 
38 % 7-IB % 

1007 n 8% 9\ 

4 1344 14% 14%. M%+ % 

7 28 90 29% _ 30 


. 28% Gdrkh 1.72 £fi 81510 __ . , 

7% 38 Gdrch pQ.50 0.7 U8 82% 31% 3Z% + % 

87% *7%Go0dyr IJO 18 64829 48% 47% 47%-% 


60 ^ 2.% £%- *1 


48% 48% +1% 


18% 12% GerdnJ 32 
13% 7% GolChk 

29% 20 Grace MO 
23% 145 


11 nh »% m%--% 
9 11% 11% 11%-.% 

5811 1938 26% 2*% 25%+ % 
. 14% Greco a J2 £9 9 218%0%18%+V 

67% *8% Gralaor J8 1174 157 33 65% 33 + % 

51 3 478 10% 9% 8% — % 

IA 13 168 44% «% 44%+ % 
I J 10 273 53% 32% 83%+ % 
UO 9 32% 32% 32% + % 

£0 7 986 37% 38% 37 +% 

49 8 80S 13% 15% 15%-% 

82 9 5 23% 23 23%+ % 

81 7 281 10 d 9% fiV- % 
46 44 2480 28% 28% 28%+ % 
388 10% 9% 10 - % 

5.0 118 9% 8% 9%+ % 

18 4 4 4 - % 

4J 42 198 21% 21 21 


7b . . 

MV 8% GtAFar JO 
48% 31 GMtPe JO 
« 40% GnLkC 32 

33% 21% GNInt 310e 
33 35 GrNNK 1.12 
17% 12%G8fflFn .78 
20% 21% GMP 1J2 
17% 9% GrenTr JO 
30% 22% Gneyh 132 
15% 5% GrowGp .1 5| 

10 8% Gmstk .*7a 

5% 3% GrubS 
20 17% Gramn 1 

27% 25% Gram pf2J0 
14% 10% GrtfPrd JOb 
20% 23% Guflrd .80 
4SV 32% ODWSI a .70 
13% 10% GuflRl 
22 15% GuBR pH JO 

9% 4% GKSflJl 

45 25% GSU pD 

31% 17% GSU pitl 
33% 20%GSUprtl 

— H— H— H — 

7% 4% HO l« JOe J 76 

23% 18% HAE UQ 
5% 3 Jladson 

5% 2% HaJIFB 
36% 22% Halbtn 1 
18% 0% Halted 1.12 
18% 11%Hancfab .40 
O 1* Hands 1J7a 

£3% 19% HanJI 1 J4a 
24 11% Hants s 32 

18% 14% HandH 66 
22% 11% Hannas .40 


II. 3 20% 20% 28%+ % 
£5 II 24 U% 14% 14%+% 

32 9 143 25% 25 25%- % 


1J 12 3*44 38% 37% 3B% + % 

£0 68 12% 12% 12%+ % 

58 2 19 10 18 - % 

12 6719 8% 8% 8%+ % 

19 *3% 43% 43V- % 

63 30% 30 30%+ % 

78 32% 32% 32%+ % 

- 3% 5% 3%+ % 

7.120 8 23% 23% 25% 

18 071 3% 3% 3% + % 

328 2% 2% 2% 

582*2344 26% 28 28 - % 

7J 9 16 13% 13% I6%- % 

£4 10 212 17% 17 17 - % 

59 24 15% M% 14%- % 

53 47 20% 79% 18% — % 

£8 U 419 20% 18% 20 

4J 32 13 18% 18% 18% - % 

_ . . 23 6 143 .17% 17% 17% - %. 

38 25% Harnta pC.13 TO 6 28% 28% .23%+ %. 

47% 27% HuM J* 1015 31. 44 43% 44 

13% 10% Hanson J7e 41 TO <300 ul4 13% 14 + % 

3% 1% Hanan wl 1522 2% 2% 2% 

13% 3% Har8rj B m 8% 8% 8%- %- 

11% 8% HarBJ pHOS 17. 254 9% 9% 9V 

24% 17% Hartnd JS8 2318431 23% 22% 22%+% 
7 112 22% 22% 22% + % 
10 90 14% 14% J4%— % 

1 J 15 138* 13% 14% IS - % 

£415 1B9 23% 23% 25%+ % 

4J11 470 28% ' 

4512 81 2«% 

15 10 11 15% 

7.1 12 08 28% 

14 10 31 8% 

58 IB 23 28% 

.4 23 152 13% 

U 13 133 19% 


20% 9% Harley 

17% 6% Hannan 
2* M% HarnWl 30 
33% 22 HarHx J8 
3S% 33% H*racn UD 
29% 18% Harmn 1.T0 
10% 15% HettSe 1J8 
33% 23 HawB £04 
9% 7% HORhb 1.12 

28% 23% KlmCP Z63e 
18 11% HadaM .05# 

21% 12%HeUfl JG 
SO 35 Heinz \M 33 15 430 43! 
42% 20% HeinaC JO J 12 23 37 
25% ]7%HafmP .42 
12% 8% Hated .02a 
54 41% HorcuM 234 

28% 21 Hrahay .70 
65% 43% llard fV J4 
43 20% Hence] ■ A4 

10% 9% footed 120 
W 9% Hindi nJJ8e 
»% 8% HYld LIT 

10% 8% H1Y0P1 m.14 
35% 22% HHInbd .40 
10% 5% HUDep 
34% 3Z%HOtons 1 


£223 100 19 
3 148 


ah . 
26% 28% 

24% 24%-% 
15% 15% 

28% 28% - % 
8 B%- % 

28% 20%+ % 
13% 13%+ V 
«% 19%+ % 
*3 46 - i 

38% 37 + % 
19% 10%+ % 
- 9% 9%+ % 

51 3 488 44% 48% 43% - % 
£811 437 »% 34% 24%+ % 
3 141601 47% 47% 47%+ % 
1J 18 3 34% 34% 34% - % 

». 254 9% 9% 9% 

a WB 9% 9% 9% + % 
15 98 9 8% 9 

13. M9 9 8% • + % 

1.418 88 29% 29 29 .-.% 

19 23 7% 7% 7% - % 

£1 16 367 47% 47 47%-% 

47 24% HknonC 13Bm £1 8 374 38% 38% 38% 

132% BSVIUaeM J3e.. 433. 28 122% 122% K2% - - -r 

23% 17% Holiday 5 437-34% 94% 3*%+ %> 

93%. £4% Hollyfa 142 £829 782 .3L%. 3L . 91% + 

30 ■ 13% HmeOp .-J2 .; ^20.849 ; -20% -3Ut -2) 

28 18% HqffSD 30 .^. .J.'B ,-00- 28% -:25%.i»V+3 

' “ " 1J 4 103 11% n. 11.X-% 

14. 61 21% 21 21% - 

7 150 11% 10% 10%- % 

1J 0 432 13 12% 12% r % 

51 4 17 4V 4% 4%— % 

JO M 156% 155 156 - % 

3JT766* 60 38£ 50^ 

n - — 

3 2%. 

114 2% 2% Z%+ % 

I. 7 13 6187 43% 43 43% + % 

II. 2* 25* 9 8% 8% 

£0 20 58 33% 33 33% 

£910 » 18% 18% W%- % 
£8 8 257 67% 581 — - 

11 . 81 
50 


14% 10% HmeGp 30 
23% 2D% HnHns pC2JS 
24% ri HmoSL 
21% 12% Hmsifce 20 

S 4% Hmsaff 26 
80% Honda 121e 
76% 51% HonmU £10 

11% 8% HoprSol 21 8% ^ _ 

72% 51 HranBn U0B £213 40 71% ^ 


3% 2 
3% 2 HrzHH 

49% ZT % HCA .72 
17% 7% HotHmr 1 

42% 20% HaugM JM 
20 11% HouFsb A» 

61 36% HoudM £14 

33% 27% Houiitd £98 
3V 1% H00OR -12e 
14% 8 HowrtCp 41) 

W% 11% Huffy 8 42 
19% 14% Hughs > J| 
28% 18% Human 32 
28% 18 HiteM 44 
12% 11% Hntwy n 
38 26 Hydral 142 


. 1% 57 + % 

OO Z7% 27% 27% + % 

38 1% 1% 1% 

•• « •% .•% 


15% 10V WP n JO 
37% Z7% 1C Md 45 
11% 8% CM 148a 

8% 5% KN PH 

25 21% (E bid £04 

43% 22%IMCFnJKe 
18 18 UWJn IJSa 


£5 23 299 13% 

U 8 4 18% 

44 W 2588 23% 
1220 15 27% 27 

72 12% 12 
5812 8 28% 28 

- 1—1— I - 

4312 848 » 

3412 2021 31% 

14. 78 0 


. . -%-i 

842 8% 8% 8% 

8J 9 26 23% 23% 23% - % 
23 179 39% 30 38 +1 

15% 



S? 1 * 5* 

31% + 


15 


40 


10% 18% 


24% 10 IPTbnb272a 10. O 03 21% 21 21 - % 

18% M OTT 1.40 74 12 18 M 17% 17% 

54% 41 ■’ — - — 


_ 41% ITT Cp 1.48 

87 731, ITT pfO 6 

88 54% ITT pffCJS 
25% 19% UahoP 1.80 

3% 1% hfeelB 

23% 18% BPpwr £8* 
50% 33% HPow pOJSe 
98V S2V IDVm PRL76 


80 81205 49% 49 48% - 

51 3 81% 81% 81% + % 

£7 4 61% 80% 81%+ % 

6222 59 22 21% 21%- % 

97 1% 1% IV- % 

M. 91714 19% 19% »%+ % 

11. 30 37% 37% 37% — % 

11. 730 93 52% 53 


40 27%nPmpQJSa 15 50 30% 30%” 30% - 

43% 27. nw 48 1 J 13 874 32% 32% 32% 


h 


23 12% hnoDf a 42 


88% 67 ImpCh 4.19a 
14% 7 RA JO 

35% 16% MCO JO 
11% 8% Indian 


1J 12 191 19% 19 

57 8 348 74% 74 

54 3 42 9% 9V 

— 27 51143 30 294 

. 8% Indian 113 9 9 

24% 21% lodAI pGJS 55 3 22% 22% 22%+ % 

31% 2* LndCn £32 74 9 13 31% 31 . 31%+ % 

44% 28% htgerfld 1.04 51 121848 33% »% 33%+ % 

28 61414 38% 38% 38% 

59 2 53% 88% 53% 

5L5 22 80 % 08% 88% + % 

10 *5 S' 3 3: i 

1£ 46 % 5-18 UB 

8 « W% »% »%+ % 


% 22 imdsa 1 

S7V 48 tedSl p**73 
70% 40 btua (4382 
7% «VlnapRa 
7% 4% Megra 

% m* Meg pi jQ 4 
23% 12% MgRsc 
41 ‘ ' 


"A-% 

30 * %■ 


H% 36%IM0HpMJ3e 14. 107 38 «5% 35%- % 

18% 30 imgflpMJS M. 17 31% JT 31%+% 
4% 3% InUoo 30 333 3V 3V 3%+ % 

» 7% MRFn 117 9% 8% 9%+ % 


12 

22% 10%ttcpSa £10 15 

73% 3B% Imam 1.72* 3J 17 10030 

48% 34%btMta IJO U I SI « 

36V 15% IntAhi JM 34 8 31 28V 


30% 20% 20% 
87% 88% 87% +3 


IBM 


36! _ . _ 

23V 19% Inoffar US 
36% 13% talrtan 
11V 3% Inuen 40 

41% 33% toW*G 318 
22 13V Iowa n # US 

24% 20% Ipalco U4 
14 a ipcoCp js 

77% 41% IrvBnk £42 _ 

49% 38 hvGA pQL48o 59 
9 8% nafy n 29a 

10V 9% JHM pf 

18% 13 JP M 
27 12% JWP 

17% 8% Jadrpm J*b 

29% 19 JRMr M 
48% 30% Jflvr pf £38 
4S 39% JRvr pi 3JD 
13% 8% Jsm xwy JM 

25% JeffPI 128 

5 Jepson 
37 JerC pi 4 

23% 20%JafCpf £l« 

88% 08% JODnJn 2 
36% 24% JaixiCn 1 18 
20 15% Jotuilnd JOe 

n 8% JhnCflt .70 




440 £7 14 367*118% 117 118%+l£ 

iiJ3 4214 181 48% 46V 48V- % 

J MMtn 1 £3 12 32* 40 V 28% 40% 

22% MBU1 1.18 4J2 12 25 28 % 28 28% - % 

34% bnffup 1J0 Z9 820D* 44% 44% 44%+ % 

4% tatRea 128 4% 4% 4% 

ivrrcrp t2o 4% «% 4% 

27% IrdpbG JO 2J14 244 3S% 39 35 + %' 

52 M 32 21% 21% 21% 

14 81 33% 35 35%+ % 

U588 13 8% &V 5% 

UfO 113 30% 30% 38% - % 
55.1Z 43 17% 17% 17% - % 

72 9 208 23 22% 22%+ % 

51 11 8% 8% 8% — % 

3322 539 15 74 79 +1 

0 39 . SB 39 
13 8% 8% 8%- % 

— »1 J— J — 

88 9% 9V 9V 

9 TO 13 12% 12% - % 

10 118 20% 30% 20% - % 

1-7 14 438 ffl% 18% 13%+ % 

1 J 10 7Z7 38% 28% 28%+ % 

7.7 3 44 V 44 44 - % 

7.7 4 48% 48% 48%+ % 

-BIS 17* 9% 8% 9 + % 

51 141105 31% 91 9i%+ % 

11 06 7% 7% 7% 

tO. Z1N 89% 3S% 39%— % 

£4 

3J 


iirw sew OH| PUW— W 

I 1 23 22 SS - % 

! <5 T2&4 B4% 84% 84%+ % 

Ml HB 32% 31% 92%+ % 


33% 


iJaiixa 


£0 8 25 18% 18% 18% 
11.104 83 8% 6% 8% 
3J 18 9 28 27% 


22% 1S%Janin JM £6 7 334 17% 17% 
- K-K-K - 
W% » Kffl J4 


a* 


20% 13% KLU .75a 

39% a*%KmaniJ2 
19% 11% KN Eng 1 
3% 1% Koneb 

83% 33% Kaneb pf 
33% 24% KGlyFL £44 
45 40% KCFLpf4J5 

25% ZS KCPL pGJ3 
BV 32% KCSou 1J0 
21% 10% KanGE 1.80 
27 2Z% KamFL 1.73 

17% lOVKaiyin 
44% a Kaiy pf 1.46 
12 7% KatdBH JO 

18 W% KatOBd JZ 
10% 8% Kayjw a .40 
68% 4S% KeUogg 152 
31 19 KM had .72 

12% 11% KotpHI OL38 
10% 9V KsspIG a 1 


U 14 4 18% 18% 18%+ % 

£J 6 408 art 19% trt+ % 

£6 101211 94% 34% 34%+ % 

£8 7 3*3 17% 17% 17%+ % 

181 2% 2 2 - % 
*W0 83 a 63+1 

51 93885 30% 28% SO + % 
HL 2300042% 42% 42%- % 
57 1 2* 24 24 + % 

£922x522 37% 57% »%+.•% 

7.7 10 93 21 20% 20%- % 

7J 10 731. 23% 23%. 23% 

13 131 U17% n% 17% + % 
3J 5 11*6 . 46 46 +2 

£8 8 147 11 10% 10% 

£8 7 60S 11% 11% 11%+ % 

2618 43 18 V 13% 16% + % 

£5 18 277 60% »% «%+ % 

£9 9 K3 M% 24% 24% + % 

IP. MS 12 11% ll%+ % 

9 %+ % 


11 . 


240 0% 9% 


qpM 9M Dkr.'m.E l99aMak Uj 

TZ% 12 KmpMua M0 «% « Sfei 1! 

40% 25% Kbhm UB LM1 II W, ». if 

20% .17 KyUH U4 74 9 310 18 17% » + > 

12$ - 8 KafiO 44 52 ' 141 8V »% 

42% 29% KinMc 1.10 11172» 08% »%'*% . 

2S 19% Kayqr 110 59 .8 20% V 

24 W? Kayte JO 11 » W W% - «'•+ J* 
85% 4a%KhabOM.S0 ZOO 841 58% »% * + J 

28% 14 VKnpWfil ’ - II 400 34% £*%%•%*.% 

12 8%'MMM 1364 K »W « + \ 

47% 3*%KnchTR 1.12 £4161265 48% **% * *■ % 

19% 12 Koogo JO' £258 TO 13% «% "% 

23 V 20% Koger 2J0 1L 40 90 38% £5% V 

18 n KOtaU 32 2314 *5 14% % 


29V 

103% 44 KM! 3-04 
19% 18 Kragar 
• 11 7% Krogr wl 

a 8*1 KuMm 

71 Kyocer JOa 
£3% l4%Kyaor JO 


177 


22% 32% 


13% 8 LAC Wt 790 10% 10% 10% 

7% *% U£ Ry J9e 15 197 <% *% 4 V 

3% 2% VJLTV m 2% 2% g 

8 3 -trtLTVpfB 51 3% »% 3% 


3 -yiLTW pfB 
BV 11% v)LTV ptC 
*? 2% rp-TV pD 

4 2% LVIGp . 

15V Lin pr 2J8 

m>* LOuhit 

... MVLQeAB 2 
31% 20% LadGa £30 

2D% 10 Lalarga JO 

21% 9 LamSa* 

19% tOHLsdBnc 32 
30% 14- LandsE .131 
W% 9% Law*. «J2 
9% Laami .48 
LagUam 34 
i LagPiat JM 
. jLshmo l« 
8% 3V tataaT 
21% 14% Lennar 34 
10% '4% Lasffay 
14% 0% LaucNII 

7% 5% UdyAS JOa 
12% 8% Uggai J8a 
91% 62 V Lilly 2J0 
31% '17‘ U% wt. . 
27V 15% UntUad JZ4 
12% lOVLneNC J6 
63% 37%UncMt Z45 
23 22% Linen £28a 

87% 83 LHUi 
48 32 tocAhd UO 

19 LdCttta JM 


21% 9% I 

12% »% I 
31 20% I 

14% «% I 


si 


_ 18 Lagloon J2 
22% ia LontFn 1.40 
23% 13% LomNM £S0 
23% 


18 LonasM £48 IS. 7 n 
LmUFn 

38% 10%LnSlar IJO 
13% 8% ULGO 

88% 44 UL pte 
63% 30% UL pfE 
111% 78% LR. pH 
701% 65% Lfl. pfK 
N% 21% UL p0( 

42% 21 UL plW 
43% ZlVLK'pfU 
37% 19% UL pH 
31% 18% UL pfP 
31% nVULpfO 
37% 2S%Lang0r J8 
77% 38 LongRi IJO 
40% 27 Loral ' 32 
13% 10% LaOanf .70 
38% 23 LaLand 


£0 lZ4190uwl HOV 104%+lV 
71454 17% 17 + % 

213! 8 Jb 

4 8% 8% -8% 

J3S 40 79 78 79 

£7 9 27 18% 19% «% 

790 10% 10% 10%- % 

197 4% 4% 4%+ % 

036 

11 13V «W , 

9 3% J. "a 4 - h 

308 2% 2% 2% , 

15 22 13% <J10 15% - % 

415 13% 13% 13% + % 

15 114 11% «% 1lJ«- % 

7J 9 TO £9% Z»% ah 

24 9 49 17 «% 18% 

8 370 13% 14% w •+ % 

£2 8 15 13V «% WV 

J18 255 24% 24% 24% . 

4J 13 5* 11% n%+ % 

2913 8 18% >9% 13% 

£3 !0 41 10% 10% TO%+ % 

26 n 212 24V »% a*? 4, % 

54 248 11% 11% H%+ % 

8 21 3% 3% 3%- % 

U 7 3B 18% TO, W - 

7 134 9% 8% 8. + % 

43 13% 13 
9J 43* 7% 6 

57 7 77 9% 9 

ZB 17 S17 88% 88 
. . 383 25% . 

L8 24 680 25% 24 

50 34 12 <1 

5417 W9 48% 45. . 

53 25 24% 24% 24% 

II 1337 70% 8B% 70% + V 

AT 41900 39% 39% 39% 

£813 83: 32% 31% 31% - 

U 8 651 78% 74% 74% - 

1 A II 34 22V 22% + 

11. 532 12% «% 12%+ % 

14 I 37 18% 1«% 75% 



2*%LaPae J2b 
. 30% I 


.. iLaP (M4J0 
Z7% 22% LaPL pO.18 
35% SO%LouvOs 272 
24% 19% Lowes -48 
42% 27 Luhrd UB 
25V 20%Lubys J8 
33% ZfVLuhana JO 


22 % 22 % + % 
12 % 

Si «% 

Uliffl 30% 30 MV+ % 
70408 uWV W% 15% 

S3G40 82 % 81% ea, +1 
2100 54% 54% 54%+ % 
2um 113 113 +1% 

z60u10t% 101% 101%+ % 
83 u39V 39% 39V + V 
ITS u<2% «% 42% — % 
1068 1>43% 43% 43%+ % 
181 «WV 37% 38%+ % 

19 30% 30% 30%+ % 

TO u31% 31% 31%+ % 

£6 13 33 34% 34% 34% 

£9 8 ISO 63% 82% 83 + % 

£210 1» 33% 33V 3* - % 
SJ 11 3* 12 

£3 35* 30! 

53 7 503 27 
15 12 31! 

12 2 £8!. _ 

% 


U!\ T2.V+ % 


, 30 V- % 
27 27%+ % 

3t%-ai%- % 

28% 38%- V 

7J10 648 34% 3*% 34%+ ' 


£314 133 21 V 21% £1% 
34$ 


5919 238 35% 34$ 35 + % 
£4 18 W 23$ 23% 23% “ % 

13 7 411 34% 2* 3*%+ % 

— 14— M— M — 

11% ■ UACOM 34 .£713 97 8% '8% ‘. 8%. ' 

21% BV'MATOF TO 12 3 587 % d8 8%- % 

U 8 19 18% 18 ' 18% - % 

U3B 668 43V 43$ «$+ % 

872 9-18 - % ' 

m 9 ss a ^ a-% 

7-411 60 19% TO% 19% 

131 4$ 

11 . 

!£ 

7J 
58 
12 
12 


30% 11%UfilA 35 

50% 30 MCA JB 

4 VMCorp 
18V M MOCAZDOe 
6% 2% MOC J5| 
20% 17 UDU 1.42 
8V 3% UB 
10% 9 MNn LOB 

W% 8% MMT 133 
9$ JV MFM .78 
10% 9% MFTn JM 
10% 9% MGF 1.18 
W% B% MFO 120 
21 
TO 


9-H-l-ia 

ini to'* 10%+ % 

TO7 9V «% 9V 

188 9% d 9% 9% - % 

751 10% 10 10 - % 

9$ 9% 9$ 


UV MG1 Prp UO 51 TO 40 18 17% 17%- V 

5% MGMUA 1315 15% 14% 14$ 

1 MMGp 15 1% 1% 1%+ % 

48% MacmU JOa J82 43 JB% 89% 99% 

8 4 kialayaa .15# £0 31 7% 7% 7% 

8V 4% UanhfA 2 8V 5% 9V ♦ % 

J 580 14% 14 14 - % 

1£ 3 85* 28% 28V 9% 

1£ 63 39% 8B 30%+ V 

tt. 114 34V 34 , 34 - % 

1480 ' 1% d IV 1% 

% a h aii 

85 2% 2 2%+ % 

82 23 2*% 28 + % 

20 7 383 51 . 50% 51 + % 

21 2 2% 2% 2% 

1J 18 1313 19% 19^1 TOJ+ % 


HanrCr .13 
31% 1BV Mhtlan £28 
45% 31%MfrHpf4J2a 
41% 28 MfrH pf4J7e 

liamri n 
, Mandpf 
1$ Manvl wl 
TOVofMiwIpf 
41$ UAPCO 1 
4 2 Msrcdo ' 

27$ M% Marten JB 
W% T Marten LW 



a 347 


13 9% MrtdV 8 41 .18 9$‘ TO + % 

-33% SVMfnW-JTO . 3 H 352 30% »$ J 3%+-% 

'-a»$ 43V MraMiezaO 44*1 383 37 86% J S7 4 1 

' -I® UV Mfteta • . 7 4 T -15 « r «• . - 

TO TO - V 


12^4 HflBlUH _ _ _ 

Ji-'iABV 37% UaNM LflO - 3J *{347 *l"% .<C 

rv3D% OTOMoiW Z0 120080134% »V 
-42 MVhfckCp XBO 11. • V 58% 

10% 10 MasPI 11 - 54 TO 

230 151% Mate Jb JB 15 100% 100% «%+ % 
MV 6% Usual 828 9% 9 fl%- % 

10% 7% MauLM 1.08a -11. II 47 9$ 9% 9$ 

9 8 Mansi .05a .7 3119 7 8% 5V 

11. 85 35- 36 33 

3J 11 2133 35% 34% 35%+ % 
4311 1120 20% 20 30V 

59 94 22% 22. 2Z%+ V 

1£ a 22% 22% 22% . 

59 2040 14$ 14% M%+ % 

9 1% 1 1 - % 

51 10 Z 5% 6% 6%+ % 

1X14x231847% 45% 47 + % 
£4 10 302 7BV 75% 7BV + % 
51 18 1204 59% 39 90% + V 

4415 205 33% 32% S3 + % 
L7 1 W4 10* 104 

1J 84120 - 40 . 58% 39% + 1% 

1.1 16 980 20% 29% 28% + 1% 
1£ 15 108 17 HT$ 17 
1.8 11 188 78% 78V 78% 

18* 13% 13V 13% 

SJ 380 34$ 24% 34$+ % 

15 12 28% 25% 28%+ V 

£0 121109 70% 00V 80$ — % 
1J 12x426 40% 41% 41% 

£8 ZD 31 M 56 56% 98 + % 

5810 H 7V 7%' 7%- % 

£1 W TOO 30% 30% art- % 

£815 966 2BV 25% 25V- V 

I®- 28 .jfte .«%+ % 

1% - 

06 38 + % 

9 2% 2% 2% 

9 10 7 7 7 

59 6*00 82% B2% 82%+% 

59 zTOO 82% S2V 8ZV- % 

£»"'■■ ’ 

58 

58 ..... 

5X80 2 29% 28% 

L3 4 0 4% 4% 4%- % 

U 10 1730 15% 19% <5% - 
25 343 M% 13$ 14%+ % 
8210 128 TOV 19% 19% - % 
1.118 1W 34% 34 3*V+ % 


38 32V Maxim pf 4 

40 23%-MayOS 120 
27% 17 Maytag JOa' 
27% lib McOr aU30 
24% 20% McOr pf£J0 
21% 13 McDart 1 
3% $ McOrt wl 

7$ S% MdHd JOB 
81 30% McOrt JB 

78% SSVMcOnO £56 
TV 40% McGrH U4 
35$ 23%McKaa 1-44 
110% 88 McK pf IJO 
48% 26% Mead .76 
35$ 23% Mem JB 
21$ 16% MadUr 1.96 
99% 88% Uadira 120 
17% 11% MeduM n 
33% 32% HeHOn L40 
20 25% Medan pfZJO 

76%-44VMeM6 £10 
48% 30% Merest JO 
56% 48 Merck *L48 
MereSL JOb 


10V 4% 


.MerLyn 1 
9% MasaLP 2 


9 MesLP pfi JO 12 9*6 12% 12% 12% 

- “ X78Z 1% ' 1% 


1% 1 MasaOf J6a 24 

- 39% -33 MesaH 1 JOb 38 37 xl 38 

3V 1 Masab 

7% 6 Meats! 

87% -77% ME pfHLTZ 
88 T6V ME plttlZ 
13% 7 MotrFn ,44b 

7% 3 MaFd Xld 

40 30 MCQC n£13 


34^ TOl, McltS) 1JB 


ZWO 82V S2V 8ZV . 
■ 4^ 11% 1^ «% 

B 81 35* dWV 35$— V 


MKMby J» 

TO 7% MMStAXOe 

17 8% Mdw Air 

20 16V MWE L66 

41% 27% MtHlpra J0 
TO 8% MUtnR -44 
67% 84% MMM £12 
28% 20% MtanPL 1.72 
3% 2 HIM 

49V 33% MaU £40 5J 93684 42 
36% 12 V Mrtmaa .TO) 

31% 38%UanCa 


3J11 02 11% 11% ' 11%- V 
£3122372 59V 58$ i*"' 


73 11 122 333 
427 2< 


«% 4« MonCapf 3 
82% 83%Monsan 3 
07 29%MonPw2J8- 
7% Mooted J3* 
17%MooSl UOa 
S% MONT 32 


si 

40V zi 


77% 81 

A tS 


Margo pf Ga 
McrgGr 
^ UocKeg JO 

24 13$ MopoF 

84$ 38V Mmga 1 

-44 39% MorXnd 1-48 

TO 14 MfgRfy 2 




*>+ h 

3 %- h 
43% 42V+ % 

TO 94 32% 02 32 - % 

13 182 45 44 % 44%+ V 

W. 0 46 48 48 

3JTO14TO rav 78% 7VV+ % 
7.7 12 134 34% 84% ' 04% + V 
22 9 5 14$ 14$ 14$+-% 

59 6B 18% TOV TOV 
59 14 32 8V 8% 8% 

54 13 12 ZSV 38% 22% - V 

40. 73279 34$ 34% 34%-.% 
50 20 03% 82% B3V+ % 

70 7% ri 7%+ % 

£519 25 8 T$ TV 
11 8 13V TOV 1BV-V 

U 8 362 78% 75% 76%+ $ 
£9 86 37% 37 37%+ % 

1£ 9 23 17% 17 17%+ T» 

£9 111127138% OBV 3B%+ V 

- “ 11$ “ 


15 18 12 

£012 8092 

491 15% 14% ,15%+1 

10% TO 10 

78 3V 3% 3% 

3A 57 29% 29% 29% + 

15 43 14% 14 * 

13 1133 3% 8% 


37% 30$ 37% + 
16% 14% ,1S% + 1 
10 
3% 

a%+ % 


Motel 8 132 
.Moteria JO 
21 13 MmiM ,V7\ - 

T0% 10 MtrnMn 
♦% 2V tang 
35% 20% MurpO 1 
16% 13% MutOni L44 
TOV 8 Mytan 

— If — H N — 

12V 8% NAFCO M 43 8 8 TOV 10% »%+ % 

« 23% N90 1.48 42 8 121 »% 35% 35% 

7 1$ MB 168 2 1$ 1$ 

29% 13% KOTO 1 £711 S74 23% 20% 28%+ V 

68$ 42 NCH 1X4 24 W 2121 J?V 31$ 82%+ % 

8% 78PSCO JO 4513 824 13% 13% 13% - % 

* V NL tad 30 £3 376 flrtj 

118 18 17% 18 .+ % 

57 5 3 18 17$ 18 - % 

1J19M63 54% a% 34% +1 • 
1-9 6 6 29V 29 Z9 - % 

40 13 808 32% 33%, 32%+ % 

. 1.4 II 487 35% 3#%- 35 + % 

22% NUust QUJOe 3J 9 uZ9% 28% 28% + % 
a$ Wfoty 144 ' 4J 9Z8Z ao 28%T3%- % 
43838-10 8% 

41 5H 23$ 23 . 23%+ % 
7.1 11 290 17% 17% 17%+ % 
7.4 N a 5 4% 4$ 

1329 18$ 10% 16% — % 
1£ 4 41 41 41 

3X 103207 21V 20$ XI 
11 17 2% 2V” Z$+ % 
4X14 69 31$ 31% 31$ + V 
TO 1024 8% 8% .6%+% 

“ i ^ ? 

OJ 12 IK 21% XI 21% + % 
. .=7 „ 8 _1 »S 10%‘TO$- jl 

4V 1% NavtalA 
2% 13-WNsv wO 
3 IVNaeydC..- 
22% 11% Nn p(D * ■ 

TOV llVNofanM JO 14 „ ..... ... 

Si "•' « « «-55 "smv. M -- V.V 

22V WVNoePwUB 7.5 10 184 £0% 20 JOV 1 - % 1 
10% 9% IteAm nlJJZe 15 082 9% 0% 9% + % 

■ ~ IV 1% 1%- % 


TO%. • 12V NL tad it 
20% W%WJ M6b 
37% 30% MIA JO 
40% 21 V HACCO M 
30$- -28% Nate UZ 
“ £2. Nashua M 


6% mCnv JB 

15 NaEOi 
18% NatFGa 1X8 
3% MHartg JB 

10% NO .131 

SI 34% Ml pf 5 

24% 1S%NMadE JB 


£Ul 

u 4?% 

A A 

n% 5% 


41% MSiOipf 4 
- MSomwt 
. _ NrSvfa JB 
SWN&UAd Jfll 
a* NOMU LMa- 


52 6 250 30^ 30V W% + ^ 



m KV 'is^i.^.ci' ; 

150 14%. .14 T4%+ V .. 


4. 1 NwAShn 

« « ao to. ~ i4% mv t v 

S? ?S. S? 8 ® *** - W w» 25% 24% 26 r % 

it5*SS55E 131 7X11 47,19 18% 16$+ % 

«_■» 12$ NPbtfll J* 8317 72 15 14% 14$ f % 

28% TO%NVSEG 2 ““ ' 

20 34 NVSpf £79 


22% 22V. 

35% 38% +1 % 


TIT , 

22 .NY3pfAZ> 


I DM W I* Lte itera te ci ut. \ 

NYSpttM -W. .-MB » • >• - M - % ... 

7 5 -Mwhita.SOt jLJS? '-mS iw-Vl* 

48% 30% tfrartOd ,05a _.1*S »*$ ! *& V 

48% 30V NteMfl. .00- ,2^ 

21$ TO NoemCp.lM . f L M 47V T7% ,17% , » 

HVtaUF 120 UU P> **% TO% 72% - ■ V ' 

Sr S-iSSZ I4» . to « «.«+! ; 

lor 96 lUMpMOJO s TO. **> M?V.TO?V *«%'.% 

14 11% NtagSti 1.45a 

7$ 4% WcbApi 

MV 8 NtCStel . 

32V aovwcon ue 
14% 10% NoOMI .12 
13% 6 NordH* . 

31 31 . NUkSd . 1J2 

17% TO Non* ■ 


in 

7% NaeTO« .80 
18 V I 


NEurO 1X00 


77» 

20$ 15$NE9y pl£28 
23% 18 V Noamut 1.16 
34% 29% NoSffw £12 
ZOV IS NprTal J8 
7 3% Whgai BJOe 

3S$ S4% Norffp UO 
28% X»V NwtP pBJO 
28V 24$ Nwff p£L35 
64 37 V Norton 2 

35% 22 1 , Norway >1 J4 
UV BV Newag n44 
41$ 21% Now J2a 
47 39% Nucar .40 

12% «%fteC»nJ9a 
10% 9% NuvCal .870 

10% 9% Njnf8V . 

«0V I 


12 ' 10V NvIM a.79 
9$ -8% NiwMU >le 
16% -MVftePI a-X3 
76$ 60%Nynte 4JK 

. - 0-0-0 - 

iV 13-18' OaMnd 20 744 


* V'bVVV . 

8X 9 +5 »% 30% - % ‘ 

1.044 UB 12 11% 12 + $ - 

I US 6%. 6 8V+ % 

44 9 TOV* 30 ’ 59% 30 

290 »% TO. 16%+ % 

Li 09 9$ 9% 9$ 

11 9 27^ >2^ I2h^ -0^-1. . 

” S «S «% 10,% . 

8X114180020% 30V 20% * % 

8X 10 307 32$ 32 MV- % 

II MB 15$ »V 18% 

59 839 SV.. S% S% 

£7 7 733 33% H% M%- % 

8.7 4,25% 23% 2S%- V 

51 Z as$ 23$ 23T 

44 11 2H <9$ *3% 

42 7 80S 32 31% 31% - V 

1700 8$ 8% 8% — % 

1J 8 338 39% 38$ M% + % t 
.915 167 43 *2% <2$ + %• 

6.0 8 11%'- 11% 41% ' 

57 70 10% M W - 

59 28 ' 

89 3 

SJ 212 14$ 14% 1*%'+ % 
51102935 88% 64% 85V+ $ 


sr v- 

?<r.% . 


10% M M - 

11% if& n+ 
l« 1 % iSt i.: 


9% 5%-Oakwd- .06 
» .22% OedPWZW 
22% 12% OOCCO JOe 
32$ -22 lj Ogden UO 
21 17% OMted 1J8 

48% 40 ' OftEd pit 40 . 

73 87 OhEdpf7X4 

78 n OhEd (97 JB 

38% 23% OhEd pCSta 
TOV 7% OfAM a JO 


$ tt-15 13-18 


1XZ3 28 -8% - 6% 9% - % 

5818 2394 25$ 23%'30% 

£1 152 14$ - MV 14% 

3JW 420 28V 28% 26$ 

11.' TO 878 U% 16% TOV' 

15 I TOO 43 4Z « r + $ 

'15 z20D 70 80' 79 +■% 

1 9 ZWO 74 »* 76 + % 

TO 4 24% 34% !*$ + $ 
£8 18 3927 15% M$ 18% + % 


33% 28VOteaGE Z28 7X 9 201 32% 31$ 31$-% 
60 34% Oka IJO 40 10 1039 48V 44% 48% + V 

8% 5$ Omnora 30 SO 6V TV BV + % 

13$ 4 OnUna SZ S$ 3% 3$ - 

TO% W% Oneida a.48b 1 £4 T TO MV TOV MV 

25% 9% ONEOK .6*1 12 MB 18 17% T7%- % 

TOV 7% OpnhCe 135# 11. 9 31 11% 11% '11% 

^ - - ~ — iiv n »% - 


M% OppMS nl JO 12 241 11% n 11% - % 

3% OnagCO .OZa 2 TO 67 9% 9' 9 -% 

»$r - — 


iti 

•$ BVOmgCe.ina X TO 67 9% 9 

33% 20% Oranflk £28 70 9 08-29% 28 20 - % 

17% ;11 OrtonC .76 51 5 20 M$ W% M$+ % 

19$ 13$ OrtonC (M2. 12 IX X W% TO%.TO$- % 

178 U% 13% 13$+ % 
58 TO 9 9 ' V 

£7 964700 29% 30 + % 

£0 18 tZ2 23^-25 25 


20% TOVOrC pi UO TO 
»% 8% GrionP 
12% 8$ Orfcw pr JO 


33% TOVOoIMM JO 

27 18%0«0te> JO -- 

19V '7% OwnMa X8 1JM 12 13% 13%r TOV- V • 

28% 12 OweeC - 5 000 21V •3T -, X1V+ % •• 

12% '9% Oxford JO 49 M 10% MV~ 10%+ % 

- P-O - 

35 »%PHH LIZ 84 13 235 33% 33V 83% 

10 8% PMi - .12 ■ Una 76 9% BV •%- V 

i% 33V PNC 1J9 47 10 238 40% 40$ 40$- % 

$ 30%PPG - 136 53 01244 37$ 37 37% 

' UVPS 61444 M% T4 14%+* 


8 1444 M% 14 


mV 

18% M PncAS 1.54a 
82$ J8V P>cEnr3.48 
16% M RpeGE L40 
14% 7% Poeftea XO 
24% zb%Paeftapr- 2 

IS OVPacSd 40 
31% 24$ PacTel 1.78 
37 30%' Paeaqp £64 


:* tb% TO^Pskmu' S2 “‘iiii MsinfrMfli- is$+ “h 
16% -GrtPahtw-ptur 58 za ij^ i5%+ % 


TO 8 K% '16% 13%+ % 
54 TO 4*1 37% "30% 38$ - V 
7X12 25*1 17$ 17% 17%+ V 

IX TO 9 12% TZ%- 12% - 

58 T0-'23V- 03V- 23V 

£749' 19 10% TO%- M% ‘ 

58 1X7161 30%'" 39%' 30%+ $ 
M l 139 30% ‘36% " 


4% 2% PonAm 


1237 


1% 7-TOPanAwt- 2BD % % % 

27% 19% PanEC -2 * 8-1 403 24$ 24% 24% - % 

w$ 0 Panin * m 27 ■ a % 8% 6$ - % 

TO 12% Panapfl .« l j 13 592 U$ 12% 12%-% 

22% * 7% ParPb ' JM .4 8 88^9V. SV 9% 

10% 4$ PorTch • ' 7 13 8$ - 8% 8$+ V 

' ‘ 377 5% 5-S 

20 16 56 »4 15% ' IH 


Ranapii .18 
iParPb' JM 
. ParTcft 
8% 3% Paidyn 
20% 12 PadcB J2 
4$ Z% ParkQd * 
40$ 28% Parttte JM 
4% 2$ PatPtr 

w% 9$ PaW> ft. TOo 
8$ 3$ PMHn .12 
24% t«$ PenQf* 05 
55% m Penney 2 
37$ 31%PaPL 178 
57$. 43 PaPLpN.40 
31 43% Pan. pMJO 

92 62 PaPLpMJO 

85 77 V P6PC pr 8 

95% JSVlVnwtr £40 


j .a in 3$ a% 3V 
£1 12 404 Z7% 26V 27 - v 
IS 20 3$- 3% ' 3$ 

U 83 10 • 9$ -9$ 

£2 3 Z01 4 ' 3% 3%— V 

X 21 263, SV 82% 22V + % 
£811 1832 '52V 51% 62 + % 
7 J TO XT 33%' 36% 35%-% 
5T <50 45% 45% “* 

54 ZWO 49 
9J Z300 88 ... 

9.6 *230 .84% .83% 83%.+ 1% 

£1 19 2000 75% 79 777$+-!% 


• vti 

a V* 

... 79 ^7$ 
OBVPannzui 3* 4X40K79? 71% 71% 71% 

| •{%« '5 

«% S' PapdOO J*7 X1 1342B0 V 40 ‘'38% -'40 + V ' 
12 8% VarkFlXOa ■ 1£ 12 20 TO% 10% M% .. 

20% 19%Paf*B* .6# ■' 3.0141125 !2V' 23% S$+ % ** 
8% .-5' Prntew.486 .58 XTO21.8 0 4$ . 6 + % * 

0% 4$ PrLP (51.13 T Z£ TO3 SV 5 9 

10 ShVmyQf - 838 3% SV 5V- % 

34$ MV Petrie JO 1J TO 808 TO. 15$ ‘19$ 



80 aXVfMtaOVjD *4£2'^*W7B&)«% »% 49V +3% 

84% '40%B5o2f 8 r "47' "1023 84 82 "T4‘ +3 - '* 

ZlV 16$ PhHaEI £20 11. -8 904 29% 10% 19% 

. . — — 38 .-35 +1% 

38 38 — % 

1100 41 « • 41 + % * 


34 fflEplAJaO* 11. *300 83 

S7VPiepTO4-30 >. W. *10 “ 

88% PhE pfC4-40 ' 11. 

82% " 


42! 

43. _ 

71% 82$ PhE piE *7 
87 - 73% PhE p«8875 
94 83% PhE pTO5M) 

w% n%nepmi-*i 

U 10% PhE (4P1J3 
11$ M% PhE pfOUS 
118% 108% PhE (XM19129 tt 
69% 88 PhEpAXLfi 
79% 88 PtlG (4)7 JO 
18$ nVPblBub M 
101% 80% PhRMr 450 


*350' 66% 68% J8% 
77% 77% 


23% TO - PWlpln J2 
17% 12% Phfld ' JOa 
22$ TO PtaBPat .72 
13% 7% PMVH X8 

TOV 2%. PMcoip 
24% 17% PtadNG 1 JB 
13% 3 Plarl jb 
8% 9%-PtlgRg JOa 
7% 3% PUflPr JM 

81% 26$ PHabry 1 JOb 
20% 15 PteWtrt£aa 
<7 % 30% PttnySw J2 
18V- 8% PUam 
17 
ZBl 


W-i ' 

a:l- L 


ZOO 77% 77% 77%+% 
8W00J6 08 66 

XI 12% 12 12 

20 11% 11% 11% 

5 11% II 11% 

Z4JD113 113 113 - % 

1L *30 60% 66% 68% — V 

11. *230 70% 70% 70% - V 

7X1Z 38 13% TO 13%+ %.- 

4710 3488 96% 9*V 06%+ % 
£1 11 £3 17% 19% V 

57 7 887 18 .15% 10 

£7 99571 W% »v IS _ 

25 8 7 11% 11 11 

TO 9% 8% 9% — % 

8X 9 130 23% 23% 23$ 

.719 212 11% 1TV 11$+ ‘ 

£9 .347 7$ 7% 7% + 

____ . U77 . 70 -«% ' 9 6% 

PKteiyU9b £7 98 8705 57 % 36 68$+1 

18. 71680 18% 19%. W%+ % • 

22 141217 42% 41% '42%+ % 
351 16% 16$ TO + % 
TO$ PlerO g 30 933 13V 13% 13% 

TOVPteteP.nte A 23 129 25V 24$ 25%+ V 
-trra 11% plartra .tt) 29 4 20% ZJ$ 20$ 

M% 11 Playboy 4 U$ tt% 12$- V 

41 23% Pleeey £32# SJ TO 91 40% 40 40%-% 

SV 2% PogoPd 54 4V - 4V 4V 

44% 19% Potkrahf JO 17 68 3614 £3% 94V 35%+ $ 

£6 7 1Z1 18' 17% TO + $ ; ~ 

' * « »% 5$ 5%- V 

59 14 210 22 21% 22 + V 

£5 a 149 00 29% 29%+ $ ■ 

55 10 3915 21% XI 2l%+ % 

£1 TO 145 29 28% 29 + V 


*2v : 


33 12% PopaTal JO 

7% 3 Porte 
24% aOVPonGC UB 
38% 22% PoUtdi 1 J4 ' 
24 20 Patina 138 

30V «$PramrX JO 
33% 21 Premr s -40 
7 4% Primkn 

18% il$PHraeC. 

*0% 24V PrlmaM JM 
19% .W%PrMUi 2a 
32V-21%Primca L80 
89 70% ProctG £80 

n . 13% PrdRa J40 
32% 24VnngCp -40 
70% 35 V Prater L40 
M% 6% Prater nUH 
1% 15-18 PlmRtC 
7 5% Pran jb 

10V 8% Prater nuts 
23% .18$ PSvCM 2 

23% 20%pscmpe.w 

8$ av vfPSNH 
11% 4 rtPSNHpf 
11% 3V rfPNH pm 
«$ 5% vJPNH pfC 

11% 4 vtPNH pH) 

11% 3% tf)PNH ptE 
10V 3% tf]PNH pff 

10% 3$ vff'HH pfG 

22% .11 PteiHM 1JS2 
28$ 21%PSEG £04 
48% 40% PSEG pMJ8 
00% BO PSEG (ML TO 
85% 71 $ PSEG pfTJJO 
2% 1% PubOck 
47% -TOVEfl-Cara JOa 
20% 15 '.PaadlP 1.78. 
9. * 7 PHfcB JS 
10% av ptGrrnijn 
10% 6$ PMTT n1J03 

MV , 6$ PACT n 1.W 
W% . 9% PPrlT nLM 
8% 3% Pyre 

13% 8 QMS 
i% 9-iaoenM 
81% 38% QuifgO 1X0 
27% ‘13$ ! 


U 17 16 26% 20% Z0%+ % 

, ®J®*' 8 3i ®_% 0%+ % 


_ 6% 0% + 

, 14 2749 KJl 15$ 10% + 


29% \2&- V 
1% 17 + ' 


J 141518 ... _ 

■l£ TO 18 17 W% 17 + V 

SJ 6 8*1 27%i 28% 27 + % ..., 

£4 131141 82 81% 81$+% .j 

£8 15' tt '15% 15 15% - % ' 

U 6 131 £5$ 28% 23% 

£5 4 4 «8% 38V 38V- V ‘ 

•|l.‘ 869 o: 8% 9 + % .. 

3 108 1% IV- 1% 

11. 127 8% 8% 8% — % 

12- 908 8% BV 8$ 

59 8 823 20% 2D$ 20%+ % 

57 6 21% 21% 21%- V 

5744 B% 6% 8 - % * 

*8080 ul3% '11 % U%+ % 

BOu11% 10% 11%+ % 

36 UI3% 14% IS + V 

42 ut2 n% il% + % 

436 u«% 11$ 12 + % 

S2i uioV lav n%+ V 

a*2uto% ia% ro%+ % 

TO. 904 11% 11% 11% 

52TOW67 24$ 24% a*$ + % 

97 *20 42 47 42 - V 

W. *1000 82$ 91% 61%+ V 

58 *10 81 81 61 

<7 2% 2% 2%+ % 

f.l 0 11 45V « 45%+ %.. 1 

9X 9-328 TO% 18% .18%- % 

11. 27 8 

■11. *85 BV 

11. £98 9% 

tt. 870 9$ 

tt 2183 9% 

T78 ' 5$ 

UB -.8% 

1 39 % 

ZJ15 812 90% 

8X34 710 16% 

.8 II - 74 U% 

£1 81387 ' 


W% .18%’ 

.8 .8 
9 B% 

9 BV 

a ir h 

9-18 • ft- 18 - 
6D £®$+ 

* Si* 4 * & 


S ‘ 13$ QwjkSC XO 

4% Quanex xae 
nmsi SB auamm 3 

H}. 8% -QdVI • 'It -ox JM toJ. fflC yniT I — % -■ r 
6 $ J$GMVC 77# • toJ 7$ • ^V - 7V- 

Ms- TO -owwy.Xta^a, a W IIV u$ nVi+JV^ ’ ^ 

Si- -JMBSiii ‘Asbr&^Jf- 

pfiuo 


zj'TOiTasrsrv jB8%rWv+^k * ‘.V: 


» WV-iUH pf>i jo 'll.- 5 102% no -■ l?_ •. 

Jl$ 5% RLC .30 U- 8 JOB 11%. TOlC . U - — -3, ^ 


t$ $ Rsdce 

5$ 57%RatePuriJO 


»$ 

10%. 8 Rbhibo 
8% 3% RangiO 
54% 33 ftejem J2- 
?l% I4%flayonrzao 
»% 2$ Ranch XBe 
G$ 57% Rayten 2 
2% % ReacSt 

5$ 1% ftente pi 
® »% RST 1J4 

»% 14 lURaf 132 
«$ 1% Recnfia ' 
TOV 5% Redmn JB 
13$ 9%Raate* JO 


229 31% Jl% 31%. 

*r 7 - TO 1332 18-32-1-32 

£0 13 1048 75$ 74$ 75$+ $ 
1088 8% 8$ 8% 

_» 188 SV .3% 5V+ % 

J 11 374 38 38 V *!$ + • % 

tt -8 *9 W%- UV TOV+ % 

" 3 a, » *** h 

2X10 429 88% 89 88% 

945 11-W % $-1-18 

62 1$ 2 + V 

5814 83 1J$ 184 1«% - V 
tt 8 




£7 

£7 


£ ■a a: i. 

1» 9$ 9% 9% 

aim ii%- ii n% 

_ . 05 3-TO M2 >18+1*3! 

ev mgffn JS* .41 70. OV av ' «u ■ /- 

5"t?^ 1JB: *. to? a.'W^raV *3$-«$' - 

A£ * ‘ «* 8 » 4 %• *\ 43,'$%- • 

5«PGy P JO. 4423 XS 4% 4% 4% - %_ 

TOl! "MiNf '■» ‘£810 285 42% 41$ ‘ 4zi + t 

26$ 19. Rxane n.l3a J 55 M$ W$ ib$+ $ 

S*. *> 2f2¥SL J I S 7Z “ 32 * S$ S1$+ 3 


^ 9SS25S ^ ** 16 w 

J, 7-18 RwOalc ry 

TO% 8$ Rabbui g. g, 

TOV tQfteblni — . — iz no‘22. 


22% * % - 

Continued on page 43 




>I-V 


Ax j> )-Xo 


FINANCIAL TIMES THURSDAY NOVEMBER 34 1988 


■ *: ■ ■ IV 

v-.;.; tf-f 

* Mil 

- Vyr, 

-- y ' I ’ 

•‘ :*i £ ?' 

••■ ;■ : \\ 

• 

5 • 

.»■ 1 1 

%i . . • -. 

[-ui, 

r "'rit' w- 

- r> .W 

• 1 >*0 ft.' 1 

» r ; 'V • 

^ *%'y 

■ *• v> 

• •-• -s ci 

.. ]'^k[ 


NYSE COMPOSITE 


OVER-THE-COUNTER 


• ' ' l T,' 

iS i ., 


. I *• 

„ - • fl- 


whn* w at* 1 

Mon Low M OfcMI MM UN 4 

ConflmMd from previous Pag* 

Ufa floats UDMii an . u% u% 
Ufa » JcchTl 2J2 MU 28 *7% 47? 
«fa SfaRtftuy 58 3-711Z3T Bfa 0fa 
30fa Ufa RckCtr 1 M U« 3 12 K»2 ,19% 
23% 13% Aocfcwf . .72 06 T IV 19% 1A 


131 115 RUnt pTIJS UJt 
9% 4% RodRtai JM 'M 


14+ % 
Wfa + fa 
1»<+ >t 


119 U 139 -1 

r TV. 7% 7% 


PI 

MLV1LI 


Ufa UfaTUMJBb 2734 KM ; 
m 9th T*iM 72 U S3141 . 
32 afawac m ia*r 32 . 

30% MfaToMUftUi n 7204071 

7 4 Tad 3 57 

Ufa tfa T#rfp4 I ■ XL 3 


EJ? 2. **« M * 3» 3lfa 31% 31% - % 

®fa — _14M« »fa 26% aft* % 


U% B AoOttEsJN 5 182987 9% 
Ufa Ufa RotHrw JB &1W US IT 
45fa 21% Rotors 50 U 24 5007 42% - 
8% 4 Rowan 210 4% 


*4+ % 

17 + fa 
42 +1% 

S 


11 RUMTo A UB 73 Ufa Ufa - Ufa - - 

17% WfaRwoMK 24 US 12 141 U 13% W - fa 

Wfa » Rydor . J58 2514 3012 39% .33 23% 

31 fa 17% RykoH - JM 24 18 U 37% 27% 27% + fa 

1* 11 gUJnd JU 27 7 195 Ufa 17% Ufa* % 

13% 6% Rymar 09 111 5% S% «% + £ 

M 7% Rymar ptl.TT tt. 16, 8 7% 7% 

§ 0% SCOR UlOa 14 S 30 Tfa Tfa -Tfa- V 

7% SL md _J7t> 2.0 IS 6 8% «fa 6% 

20% SPSTao 1 24 30 342 42 42-fa 

as% so snccpiaua in 38% 34% 39 - % 

31% .UfaSBMC.'. 85. 424. 19% . 19% 10% 

23fa T7 jutcH UM#KS 9 300 W% 19% 10% + fa 
13% 10 SafcnR 1438 U. 9 128 11% 11% 11%- % 

17% IDfaSUdSc 9 10 Ufa 15% ttfa+ fa 

21% SaflKm JO 1.222 au 95fa 24% 24%- fa 

6% SabCaa 1.12 U. 90 «%- •% Bfa + fa 

U SXJoLP 140 57 9 4 21 ; 21 21 

5 Sotant. 83 tt% Ufa Ufa 

■2 SaUaM JO.UfB 488 82 81% «1fa- fa 

Ufa SakHIHI -04 25 IT 2311 24% 23% 24%+ % 


30 Ufa TnbDB 1 45 91275 Ufa 23% 33% - % 

9 *fa Tbach U 7b 7% Tfa- fa 

. Ufa UfaDwi n ■ . .. 1U Ufa Ufa Ufa- fa 

S ufanmae - w aw 17% ufa it%- fa 

44% Tba9at 144 1*14 110 47% 48% 47 - fa 

2«% UfaTbBCTto.TSb 1511 » Ufa 20% aofa-fa 

Ufa * nuMiso ii. w u Ufa »% »%+% 

• Ufa U Thor** .13 1.110 1812 II Ufa Ufa- fa 

Ufa 3% Thonac UB 3% Sfa . 3% 

WfaTWtay JO 520 4B5 *R fa 

»■. us lastvtsKi 

TnMir JST 2* 14 475 32% 31 % 32 — fa 

TbAna JO 25 U S6 29 Ufa 29 

Tltwi 340 2% 2% 2fa 

A.& & 2r* 

vfTdS p» aa 8% 8fa 8<+ % 

ToUmr JB 29 11 a Ufa Ufa tSfa+% 
ToCd 1*256# It 1 22% S2% zefa 
ToKdpQjn It 20 23fa 26% »fa+ fa 

TMSd pBJB TL 1 Ufa Ufa Ufa- fa 


ae 


3 ft S % 


25 n a ufa Ufa efa+% 

It 1 22b 27b 22b 


S SJuanB J7« *L3T7 jc2SS1 5% 8% 5% 

SJmnRUSD 13 22 14 Ufa 13% 


•% BJoantl 2780 U B 14 
24fa SAnffit 208 OS 17 10 8 

HH SFaEP 258 21 - U1 V 
14fa.SFoSP* ■ .•.■954.2 

29% SaraLaa 144 12 U 1U2 44! 


10% Save (*128 
T*54teto 
U-USam ptA 
ASmiU 


44% 44%+% 


u. • -5. llfa 11% 1T%+ % 
71127 932 fa B-sa 

‘ a 11% ii% iifa-.% 
a sii« 


3% Son (40.10 15 U 3% Sfa 6fa+ % 

‘ SCAMA24D 7511 181 31% 31% 31%+ fa 

ScMr -31a +4 00 Tfa 7 7 


TUEdpOJB TL 1 2Zfa 27fa 22fa- fa 

-MEdpiui it 4 a a a 

To8Bn> 5 91 4% 4% 4% 

That* -- MO 8% 0% 8% 

Ton** 2b IK 91 8 88% 28%- % 

Ticec* t» 4510 53 30% a 30% 

Tara 40 35 U 87 w% U IBfa- % 

Toaao 5 8810 3% 3% Sfa 

Tosco pUSB 65 MB 43 Alfa 42% +1% 

ToyRU - 21 0348 36% 38% 36%+ % 

IkaraaltH IUB U 5% «% 8%+ % 

1WApfZ» 16. 42 Ufa 14% U%+ % 

Tom MB 85 7 488 31% 31% 31%+ % 

-ftmnc2.ua umazHi a 33%-% 
TraCdl |S U » n T1 17 + % 

Ha trap 5 9 T% 7% 7%- % 

TmsBO IS tZ U2 32fa 32% 32 %- % 

Tmac pK7S ML TO 47% 47 47 

TwCr 51 ML 206 Sfa 5% 6%- U 

Item ‘ • 39 3% 3% 2%- % 

Trap PU56 ■ T5 xtm 81% Ufa 91%+ % 

TMTacJI 51 0 87 17fa 17% T7fa 

Travtar 2-40 65M62DB4 3S M% 34% 


17% 8% warn U 4 14% Ufa Ufa - % 

«% 6% via* .100 1539 66 10% Ufa W% 

Sfa 4fa Vstsro USB 7fa 7% 7%+ fa 

a ufa vs*r puns TO, a 20% 20% a% 
a% U%VsMQ 250 TO. 21 UB 16% Ufa 15% - fa 

71% 14% Vsfflr s JO 35 10 63 18% Ufa »%+ % 

Ufa 9% tfKmp n-TOs u 882 Ufa U «%+ % 

ffa 2%W» 290 2% 2% 2% 

31 Ufa Varfa* 55 15 21 B32 Ufa a Ufa 

f 2% vanv S 60 2% 2% 2% 

« VbrbyplUB 55 6 20% M X fa 

llfavaaco 40 15» 1387 23% 26% 26fa 

Ufa Vssfi* 1508 95 U Ufa Ufa 13% 

*% Vaabn 31 S 3% Sfa Sfa- fa 

21% WfaVWinrs W M a% Ufa Ufa+ fa 

bi aBfavwaaiMO u 7««i «% «e 46%+ % 
Ufa 8% Wgo* 273 Ufa 11% Ufa- fa 

Wlfa 122 VWCM 352 U 12 21 108 168 (98 

_ |y |y _j^ _ 

29% WK0R 258 7.1 8 381 37% 37% 37%+ fa 

Sfa WUS » 6% 5% 6 + fa 

nfaWPLa 152 75 TO 114 22% 22% 22% + % 

WfaWadM J0a 3512 « IT Ufa Ufa- % 

4% WWnec - 8H 8% 6% 5%+ % 

3D wawn .U 5 221317 a 29% X + % 

ttfaWatara 58 22 M 418 Ufa a 30% 

32% WMCSV 50 15 M 123 42 41% 41% 

22% WarnC 56 15 143189 34% 34 34%+ fa 

«% WntC pOBS 05 M 80% 60% 60fa+ % 

Sfa WnCpI 10 32 4% 4% *fa+ fa 

afaWbnatZJB 14 15 T06« 74% 72% 74% * 1% 

W%WMhGa158 76 TO 187 Ufa Mfa 24fa+ fa 
22% wmiat 158 45 12 26% 2E% 26% 

22%W*0W 248 95 U 44 27 28% 36% - fa 

31% Waala 48 12212710 Ufa 30% 3Bfa+ fa 

n WAS 40 14 U 33 2tfa afa 2*fa+ fa 

T9-UWMBU 2 2fa 2fa 2fa- fa 

8 WHn pi II 7b 7 7fa+ fa 

5% W MM) 321 12% 11% 12%+ % 

2% Wadgln tW| 9 138 3fa 1 3fa+ fa 


W% Ofa VtM .TOO 
Sfa 4faVM«S 
a Ufa VAfprtOB 
22% UfaViHU 250 
21% Ufa Vault a 50 
Ufa 8% VKmp Pktta 
ffa 2% V8 to 
a Ufa Vartan 55 

f 2fa vanty 

» Varky pfUO 

llfavaaco 40 
Ufa VaMSo 1501 
3fa Vaatm 

21% wfaVWinrs 

81 98% WaMCtl 150 

Ufa OfaVgof 

Ml fa 122 VWCM 192 

- W- 

a%WK0R258 
3% WUS 
ZlfaWPLa 151 
WfaWMSM 608 
4% VUnoc 
3D WatMn ,U 
2S% Watsrn 50 
32% WWCSt 50 
afawomc 56 

«%wnc pass 
Sfa WraCpt 


(ScVHg 150' 20 17 12«2 55% 
I Scttfanb 150 - 35 U 1601 S Sfa 
i Sdrafc IU 48 6% 


“■ is a #-a=* 

T5 (UO 81% «fa 91%+ fa 

5l 1 0 87 17% I7fa 17% 
TraMar 240 652462084 3S 34% 34% 

TrtCoo 448a 21. 127 21% 21fa 21% - fa 

TrtOn pBLSD 85 2 Z7% iHTfa 27%- % 

Tritaoa jm 25 u 863 a 36fa »4+ % 

Tffcay M 15. 26 VST 30% 29 Ufa+ fa 

Trinwa 44 2510 437 2S% a 28%+ fa 

TrSooG 3 92 16 16% Ufa 

TMEna.tOO 4 8 70 Ufa Ufa W%+ fa 

rwj * 2 u. 2oz n u u 

nmEPSJO 7510 as sofa aafa sofa 

Tuba* 50 4511 35 5 7% Tfa- fa 

U TicaU 58 5 17 208 83% 33% 33fa+ % 

Sfa 7V*ar 56 15 4 U8 6fa 8 8-fa 

-U-U-U- 

nofa SSfalULCp 1029B1 bKKS loofa US +4fa 

a a uocpTa 42 28% 20 % zb%- fa 

20fa « UOC 240 12. 3 US Ufa 19fa U%+ % 


•fa ScUfl - .12 tl 0 236 Ufa Ufa Tlfa+ , 

» SOMPaJD 22 7 870 36% a 36% - fa 

nfaScoQy* 32 44a a 12 11% Ufa 

0 ScnWA 57a 5 22 «fa 5fa 8 + fa 

U SaaCflt 58a 15 4 884 a a Ufa 

SSfaSprinoa 1 8541 298 28% Ufa 26% 

43faS«arO 2'. 4511 2H 45% 48 48 - fa 

63% SquIM 150 24 T0 1463 88% 86% 66%+ fa 


• \ 


S SIBM 82 442 Ufa Ufa 13% 

SfcfCma 48 : 27 M 191 17% 17% 17% 

4%SdH» 50' 45-4 K 8% Sfa 8% 
llfaauolr -32 . 24 TO 3 Ufa Ufa Ufa 
7fa SMPae L20a 55 8 77S Ufa Ufa Ufa+. % 
UfaSKOYd a .35 a 17 26% 26% 28% 

12% SlandM 50 . 25 U 12 21% 21% 2S%- fa 

12%8ttnbMs5B 3210 241 Ufa I7fa U 

a Sttomi M . 37 U 306 .23% 20 72 - fa 

Ufa Starra! • 50 25 U 4 -24% 24 24 

M% anus* i.t2a ra. xn .iofa Ufa Ufa* fa 
8 1 Saw 591 2.1 7 4% 4fa 4fa 

Ufa BfaSMBcn 30 -7511. 21 Ufa Ufa Ufa 

T7fa Studio 4 NB Ufa Ufa Ufa 

TO 3% SOW a Bfa 8 0 

73% 37% QlotiaW 240 4414 TO 70% 70% 70% - % 

30% 17% Same a 55 • 1* 5 086.29% aofa 29% + % 
Sfa 6 SIMIItr 21 Sfa 6% 5fa+ fa 

7-TO 1-32 SCOUR rt 331 V64tfV64 +64-1-64 

Ufa WfaSlorEq 140 UL « bUl 11 Ufa Ufa + fa 

2% IfaSbHTcb 143040 1% 1% . 1% 

Ufa 12 SUM 152* 14. 7 40 14 Ufa Ufa 

35% Ufa SOUR a 50 1514 402 Ufa 30% 31% +1 

9fa 8% SonOa 1.18a 12. 9 51 Bfa Sfa ffa . 

Ufa 6% BotB 56a - 5U US' Ufa 14fa Mfa+% 

17% Ufa 8unEng 1258 It US Ufa Ufa 11%.-.% 
a 23fa Seme* ms 45 aeza a*% 23%. 24%+ fa 

37 32 SonCo ntSD 37 1394 31% 31% 31%-% 

M 36 SliadMr 150- 37 648 4Bfa 47fa 46%+ fa 

3 3% SookBi 570 3% 3% 3%- fa 

0% Tfa StnM off.19 ML 32 3% 8% 3%+ fa 


8 3% Sank*) 870 3% 

0% TfaSwUptt.10 M. 32 6% 
24% 17% SunTlM . 78 17 8 647 20% 

26% H SupVafa 50 ' 22 M 1134 ZSfa 


rmooQ 
TrbEng.tOb ' 
ME pi 2 
nmEpajo 
Tubax 56 
U TpcaU 22- 
Sfa Tyiar SO 


26% 23% UQI 2.14 73 157 27 fa 26% 27 + fa 

Ufa sfa (JNCtoc u taa a rfa n- fa 

26% UfaUNUU 46 15 11 661 26% £6% 26%+ fa 

34% a . U8P8 254 85 13074 30 29% a + fa 

40% 41% U3FQ pM.10 35 62 43fa 49 43 - fa 

Tfa «% USO a 3 1716 I 44% 4fa- fa 

32 Ufa USUCO SO ■ 45 8 12 22% 22% 22% - fa 

33% 21%U6T 148 4.1 U SS 36% 36% 36% - fa 

94% 32 USX 140 - 39 U 2404 26% 28% 28% 

60% 46% USX pMLTia 95 371 49% 49% 46%- fa 

66% 44% USX pr 358 - 76 M 44% 44% 44% - % 

22% 6 [Anna 11 240 8% Sfa S%+ fa 

26% 1S%IMFM 50 IH 32 23% 23% a% 

a Ufa UnUavr UBa Wit U 33% Ufa 33fa+ % 

69% 48% DnWV 157a 34 U 4V Ufa 67% H%+ fa 

36% SlfaUnCnp 154 35 I 961 a 31% >1% 

29% IT UCarb 50 35 62679 26% 34% 36% - fa 

Ufa 4% untooC 23 27 12% 12% 12%- % 

a 30% UaBac * 55 8 861 M% Bfa 34%+ fa 


a unBpiuD 97 bo a a 


47 « UnQ pRSS 12 BO 43 

86% 78 US pL 8 85 BOO S3 

24 Zifa Una pB.13 65 3 2X\ 


.76% UB pH 6 . 

17 Ufa UnExp 157a 11. 17 U1 Ufa Ufa Ufa+ fa 

70% 42 UnPao 220 ■ U 12 4791 41% 80% 51%+ fa 

Ufa SfalMTta 30 19 316 10% Ufa U%+ fa 

U Sfa UoMFn 40 25 4x1W Ufa Ufa U%+ fa 

a 32 IMaya 1 55 74KB Ufa 26% afa+. fa 

67 40% (May POTS 75 690 60% 40% S0%+ % 

2% 1% Uab 164 1% 1% 1%- fa 

TSfa 9% (MM 56 2517 32 Ufa Ufa Ufa- fa 

Ufa UfaUftad a 32 14 9 634 Mfa Ufa 14%- fa 

34% ufa uctvrv 56 - jus a a% a a- + fa 

27fa wfaunom 2a as T U6 27% 26% 27%+ % 

ath nfauiuupBa re. boo 21% a% afa-% 


Ufa UnExp 157a 11. 17 U1 Ufa 

70 % 42 UnPao UO - 35 12 47U 41% 
Ufa Sfa UnTax 30 19 316 Wfa 


42 46 -1% 

a a -i 

& s^;, % 


6% UoMFn 40 25 4x110 U* 


27% 11% SybfTc a U 881 Ufa Ufa 

Ufa 7% SynwCp 9 107 6% 6% 

43% afa Syntax 150 . 34141121 »fa Ufa 
36fa 23% GyaOO M 1517 B66 36% 36% 
ffa 3% SyXttK J»a 25 19 117 fl% Sfa 

Ufa BfaTcay 54 ' A 16 669 Ufa Ufa 

8% 6fa 7CW 54 It U7 7% 7% 

Mfa 21% TWO 14> 65 U 294 Bfa Ufa 


Ufa 6 TdlF 


a m u 

U4 Bfa 


Ufa 9% (MM 30 20 17 a Ul 

Ufa TOfaUScndaJO 14 8 934 
Mfa Ufa UCMTV -OS JIM M Blj 
27fa WfaUBtam 2B 95 7 196 27) 


Ufa Ufflu pU2D 

Mfa 11% UMo pi TOO 14 32 U " Ufa S' 

Ufa U UnttM 54 4511 a 14% Mfa 14% 

Ufa UfaWarffttU 45 I a 21% Ufa Ufa 


UfawaahOa 158 
22h WxtMM 156 
22% W»aWT 246 
31% Waata 42 
TO WWkJn 40 

15- M WaanU 
8 Waan pi 

^ 8% WBbbU 

37 27 awn * 66 

4T% T7fa WaUmn 55a 
71% 37%vMaP 3 
20% MfaWadMia 
8 4fa Wanoya 54 
17% 12% Want 50 
SOh 2JfaWWPa UO 
lfa % vfWCttA 

Ufa 3 WWRSl 
4fa tfa WM m 
23% 6% WUopM 3 
STfa 40% WhqE 2 
a 23% warn a 
29% Ufa Weyar »120 
40% a Wayar pr25Z 
27% Sfa «MTlPh 

a u vjwpapB 
m U% vJWhPB pi 
39% 20% Wtafpl t» 
M 10% WUMV 

22%WWttak | 
6% NUa 
% Wkfcwt 
Mfa WkfcpM250 
3% WUredOII 

8% WMca a .11 

Ufa WHBwn 140 
4% WtttvO 3DC 
2 WM* 

16- 18 YMofak 
37 b WUXx 192 

7% Wtanbg 40 
1% Wbmar 
21% WtacEn 154 
WfaMacPS UB 

asfamoo 180 

8% WofvrW .12 
afaWotWBl 154 
6% wrldCp 
UfaWiWVI 
28% WrigfaaJlB 
% WtaBcb 
8% MMaUt 32 
18 Mfama 30 
7 Wyaa 

— X- 

n SOfaXarac 3 
80% 47 XMOxpH-U 

S UfaXTRA .72 
WfaXTHA pTLM 
99% Ufa Yaddn 
Sfa 2% Imd am 
ZTfa UfaZlnra 40 
» n ZaoMC 
Ufa 9% Zaabi o 50* 

4 1 vUartb 

21% UfaZMW Mb 
17% llfaZwo 44 


ZaaU 104 
ZwaigT n56a 


• IB 3% 3 2fa+ fa 
65 » » 25% 25% 23%+ fa 
15 U 11 27% 27% 27% — % 
-IU 122 »fa 36% 3B%- fa 
458337 Ufa B6fa 06%+ % 
B-7 a 17% 17% 17%- fa 

44 20 HUB Sfa 6% 5% - fa 

2.116 3 Mfa 14% l3p 

22 U 1040 33% 37% 37% - fa 
321 1KB 932 6-10+1-3Z 

0 77 Sfa Sfa Sfa- % 
ZU 1% lfa lfa 

32 20 Sfa 0% 9%- % 

19 OU02 61fa 61% Ufa + fa 
24 0 171 27% ZSfa 26% - fa 

45 91257 24% Mfa Mfa- fa 

75 8 34% Mfa 34%+ fa 

1 HO 14% Ufa Mfa- fa 

z2D 47 47 47 -1 

tan a a a + % 

45 Tl 264 24% Mfa Mfa- fa 
IH 11 Ufa 11 + fa 

24 U a 42 41 fa 41 fa 

57 SB25 Bfa Sfa Bfa 

137 532(17-64 16-129— +128 

*■ “.“sWVfa 

511 a Mfa Ufa 14fa+ fa 
45 BUM afa 29% 30%+ fa 
3509 7 5% Sfa 6% 

92 2fa 2 2 

75 1 M-M 1 +M8 

45 M a 42% 42% 42% + fa 
4332 54 9% Ofa 1% 

TO 1% 1% 1% 

57 9 268 27% 27% 27%- fa 
7.1 10x308 22% 23% Bfa- fa 
44 9 US 33% Mfa 33%+ fa 
till 47 Ufa 11% Ufa- fa 
3J » 771 Slfa S0% n%+1fa 
4 60 &% 5% 6%+ fa 

3 IBfa Ufa Ufa 

15 IT M IBfa 38% Bfa— fa 

a n-B 13-re o-i6 
35 W a lfa 3% 8% 

20 97 i 21% Ufa 21%+ fa 
4 1396 7% 7% 7%+ % 

84102074 88% » 55%+ % 

50 202 47% 47% 47% — fa 

2-1 K 30 34% 33% 34%+ % 
75 0 27 27 27 + % 

M a 61% Ufa Slfa- fa 
137 2% 2% 2% 

15170 IUB 26% 24% 23%+ % 
874 17% 17% 17%+ % 

51 a TO 9% 9% 

210 2% 2% 26+ % 
60 7 74 U 16% 16% + fa 

20 M 34 16% K TO — fa 

20 16 1M 29% 29% 26fa+ fa 

TO. 240 u% 10% 

5 317 9% d 9% 0%- % 


2% 1% 


2S%+ % 

a + * 

?ii+ h 


25% 12% TJX 56 tl« « 24% 24% Mfa 

20% 17% IMP 147 - 75 4 17 U 18% U + % 

M 86% TRW 172 42 9 8U 41% 41% 41% -1 

27% 0% TWMC .10 A 172617 22% 21% 22% +1% 

2% fatadH 131 6-16 % 9-U 

17% 9% TaUay 59 2093 48 U M% M%+ fa 
Bfa 47 TamOd 204 25U 117 96% 66% 96%+ fa 


a Tandy 50 16 U360O 41fa 40% 4l 


ts% J8%Wt$yro 
30% ISfaTaktrnx JO 
2% lfa Taicow 
30 Mfa Taint b 


12 60S ufa n Ufa- % 
20 MM MM . 
a a i% i% i%+ % 

St 32 17% 17% 17%+ % 


23% U% UJatflk 150 45 2 M 21% Ufa 21% 

Ufa 43% UJrBk pOMa 65 543% 43% 43%+ fa 

8% 6% UtCIng 50a «A 72 9% Ofa 6fa- fa 

Sfa 2% UMMM 62 3% 2% 3 

2% . IfaUPfeMn 5 lfa lfa 1% 

40% 26% UwbG .12 a 0 1871 36 24% 34%+ % 

3% 2 USHMP . 279 2% 2 2 - fa 

32 12%tUOtta 40 ' .2088 627 21% 21 23%+ fa 

Mfa afauBSoua 20 u mm 20% a + 
afa 46%uswaar252 tz oaaao srfa 96fa as%+ 

42% a UnTac8.150 40 811(7 40 36% 26%+ 

44% 23% IMTal 152 4326 5406 42% 40% 42%+- 

20% MfaOWR 54 SOU 90 lf% 10%' U% + 

Ofa 6% Unbnfa S3 73 0% 6% ®%- 


55^ y*S3SL li -- 7 2S+£ ^ 

10 40- IbaMw -•.*■* i-MB-a TO -10, •. 

Ufa -9fa TrapQlaJB , 0% , 8% ■ 

Ufa BfaTtapMo-. . - r -STI 9%.- •%.•%* fa. 
51 afa TaoaoaSUM 55 2BU » 49% Ufa 

17% 10% Tarty* ' 1644 11% W% Ufa* H 

Ufa 8% Toaoro .. 2B 11 Ufa Ufa Ufa- fa 
» U% Tabor pUMJ 5 Ufa «% »%- fa 

Ufa 27faTaxac0 2 851144*2 46 . 45%. «6%- fa 

Sfa fa TxABc 407 MB 982 7-U++U 

Mfa »%Tax£ll t 57 9 3*8 27fa .27 . 27 - fa 


Ufa MfaOWR ' 54 SOU « U% Wfa- U%+ fa ' 
Ofa 6% Unbnfo B 73 6% Ofa Sfa- fa 

»fa 14% Untaar 40 . 15 U U 22% Bfa *£% 

32fa 27fa UoidQt 150 42 0 M Mfa Mfa »fa+ fa 

29fa Mfa Unvfn a J2 25 U 777 26% Bfa 39% - fa 

Ufa 9% UmHH 146 12 U. M 11% Ufa 31% - - 

Tfa 3fa UM M rtl 9 6fa Ofa. Bfa ' 

7 SfaltaaMadyOa. .tt.10 4M 4fa 2% 4 +fa 

40% 33 Unocal ;t . 25 U«1 Mfa 38% .IBfa ' - 

afa. 28falMobo^55 35U33M 23% 36% J8fa+ % 


Tfa 3fa UM M rtl 9 Ofa Sfa. . ■% ' 

7 3% UmMadyMa. M.U 4M 4fa 3% 4 ♦ fa 

40% 33 Unocal >1 . 25 T34t Mfa 30% 36fa . 
afa. 26faLMoba_J6 . . 85UMM Mfa M% tMV* fa ?. 
Wfa 7% U3ACTO 1 12.U M Bfa 8% 'Bfa+'fa 

40% 27faUSUFE 150 40 2 Ul M% Mfa Mfa+ fa 

Mb afalMTOP J* It M 8% 8%. tfa 

32% B IWV 252 75 Tl 846 31 30% 31 + fa 

afa Mfa UUACo 1.12b 8512 W Ufa U Ufa 

27% 28fa UNCO p(20l ML 1 U 72 U * fa 

S% 22 VFCp JO 52 11 2S0 Mfa V% 27%-% 


Solan Opwaa ara onoUdaLVnarty hfaOa and tam nrttart Ua 
pra.lous 62 Ha ifa ph« Kao currant uraak. but not Iba laiaat 
brnefing day. Wham ■ apltt or aback dMdond amountina to 32 
paraant or morn Nan boon paid. On ywafa MBt+only ranga and 
dhidand ara ihown tar lha mw aaocfc only. Un i ana mhandaa 
noiad. ratoa el dMdond am annual dlabwaonMma baaad on 2w 
lataat dartaranon. 

a-dMdand xtao JdrafaV t+nonort cua oi dMdand piua aback 
U irtdand. oMqutdaBofl dMdand. ck+cnitad. c+naw yoarty lam. 
nrtMdand doctarad or paid to pracad to g U raonlha.»dividaad 
In Canadian lunda. aubjmta 13H not+aaaidaneo tax. +dMdand 
dadarad attar apU-op or xtocfc dMdand. |-dMdond paid this 
ynar. omHtod, dotorrad. or no adton taken at tatoat dMdond 
waaOna. 1+dMdand doctarad or paid dda yaar. an acc umu tabva 
l oo m MdBi rty k tanda in arraata; n-now laaun In Ua pnat 52 
— Mbs . Tha Mflf+tato ranga bagioa wfth ton atait of trading. 

. nd-noxr dap fla lh rat y. P/E p t teo a ar nln ga ratio, rrttoidand 
daciarad or . paid to pracad to g 12 mondtajilw uock dMdamL 
a-rtock aplH. Qhddanda.twgiit atoh data rt apllt ata aalax. 
-'■ I dM dand peM In atnek tofaraaadtoa Cmartha. aatknaiad-caab 
:vatae O* aw d hrt da n d or aa dtat rl brtton data, ihhw yaarty Utah. 
w«artna hoNod. v+ln bonkiupaay or racatvarahtp or Datop 
raorgantaad undar Via Bmovpaoy Act or aacurtaao aoauinM 
by ouch mm p nn laa. artrtatrtamad. w+artwn toanod. nww liii 
rarata »o»dMdaiid or om+Ismb. ntaHO+dtoUbiiOoiv xw- 
wHhout warrant*. y-ox-dMdond and aaloa totulL yid-ytoUL 
HdMtaU. 


AMEX COMPOSITE PRICES 


2pm prices 

November 23 


Pi ita 

Mack BMC UBa HU Low 

ATXE 64 Ufa TO 

ATI FdZ.Ua M 48% M 

Acton 9 -a Ufa 12 

ami • ii a - afa 2 

Atatar « 34 8% *> 

Ataftato 244 4 3i 


Sfa TOfa 106+ fa 

si 3 as -t 

a a a. % 


- D-a - 

4 40 e% 8% 4% 

• 966 +W +32 MB 

-. *» Ufa «% Ufa” H 

a U-U % 13-18 


244 4 3% * - ttoflffn -Ul M TO 3% Sfa Sfa 

47x248 23% Mfa 73h+ % Mart -U tt 121 40% Mfa 48fa+ 

i? 1 *? .sss-4 u i & iJi i?? 




7 Tlfa 71fa 71fa • • 

1 Ufa Ufa Ufa* fa 


AmSadlUSo 
Ampal 56 
ArcMaa 
ArtzCm 


tea to sfa sfa sfa 

*47 9fa 9fa lfa- fa 

‘is a a 

a t% «fa a%+ fa 

8 366 S J? 

MB lfa Tfa lfa+ fa 

a *4 fa a 8* i 


Mart M 

2SS 

E«C: '. 
Eajpa 

EcbaOr J07 




Adaa wt TO M, 6% *%- fa 

Awhoa _H »_4fa 4% 4fa+ fa 

BAT 51a 196 lfa 8 VU 5 l-U+T-U 

B8M « M ^Ofa .ifa Bfa 

Barack . 2 .4% .4% 4fa+ fa 

Brant a TO Sfa 3fa 3fa+ fa 

Bartto a 52 11 228 Slfa M% 2ifa+ fa 

BMP 1 U 3 28% 26% Mfa- fa 

BMW 1 TO 4 Mfa M 266+ fa 

BtaRA M 244 17% 17% ITfa- fa 

Bonn 58 M «8 Ufa 17% 18 — % 

BowVrt 34 M Wfa TOfa TOfa + fa 

Botnar 41 4 1 1. . 

Sown# 58 U 338 « Ufa 11%+ fa 

Bnco a 58 . B 20% 29% 20% 

- C-C - T- 

It 46 2% 5% 2% 

788 vTOfa W_ Ufa+ fa. 
40a. ■ W xia Mfa Ufa M + fa 
m taa ifa s 8 

8 3% 3% 3%- fa 

48 U 21 46_ 46V 48 + % 

.11 a 20- 6% 8% Sfa- % 

JU.MUU U U+fa 

8 M2 . 6% . 8% 1%+ % 

«■ ” » g ii iS+i 

... a i%. 1% . 

15 V tt A 8%. . 

a 9 «% nfa tiS.-fa., 

■ >'>.«« J%- fa 

^ *2 “f S S g- fa 

528 * *1 pj *6 »6+ 6 i 

42 tr .8 Hi Ufa Irt , , 

m 2B A+ fa ! 


mutprtn 

rw ynd - 

nike JD 

.Font- . 

S3? ' 

FtaV* 581 


Itabra -12 
18*01. 
HM- 250 
Hakx> .10 


Bfa 8%- fa 
MO fa fa fa++U 

1 JOT 281742 Ufa U 18 - % 
.Too U . TO «%' Ufa 1ifa+ fa 

*18 7-U % 7-U++U 

.1* 90 lfa lfa lfa 

- 9TW2 1% 1% 1% 

77-2% 2% 2%+ % 

50 ^h"mt”m% 28% 28% . 

48 Tfa 5% 8%-fa 

LU 2tMBUU81VU8% 

16 96 TO - U U 
JD 13 279 17% 17% ITfa- fa 

21 171.22% 22b Wfa- fa 
18 IU IBfa 9% 9%- fa 

. 7 863 6% Bfa 66 . 

Ml IS 2fa 2fa 2fa- fa 

- Q— Q — 

: s t 3 s ? ss a+% 

* a w afa- % 

580- *. * S lS % 

■ 46 " X1M Ufa Wfa W%+ fa 

’ mm ||m|f ran 

* 12 7% 7% 7fa- fa 

.12 W U6 16% 15% TOfa , 

71 3fad3% 3%- fa 

250 6 M Ufa Wfa 18fa+ fa 

-W TO a 36% Wfa 20%+ % 

a i% i% i% 

5 4 4. 4 • 


W Bta 

LK U8a M* Law CT oaa Cla w 

8 4 U »_ U - fa 

a ua a 2% s - fa 

"5 5 a a 

715% Ufa Wfa- fa 

%4 31 _ Ufa Ufa Ufa- % 
M2 1% 1%- fa 

*33 3-v 
-t 5_# $ S:* 

36 % 1+18 %++W 

■ " 55 .»% Ml . 


Ropara J2 


SacCap 
SOcaaA 50 


46 4fa 4% 4fa+ 6 

;j5sa : s 

*i i% Us i%+ >a 

-M T+W T+U T+W-+W 

W a ui ni rg 

8 46 26% Bfa 20%+ fa 
6 2 * « *% + 
s a -a -1 # 

U 42 »6 » 12 - fa 

•* * 

5WB. Bfa Bfa Sfa 
117 5% 0 6% 

U U 3% 6% S%+ fa 

a 14% Mfa Mfa- fa 

1 2 ■ * ^ ^ , 

13 388 26 25% 25%+ % 

» 8% Bfa 5%+ fa 


TabPrd 30 

Tatum 8.11a 
TandyB 
TaflXa 55 
TMaaph 
TarnpE 478 
TaxAb- 
Thamd 
Tbrtm o 
TodPifl JO 

ivicty 

TrtSM 


tBpoagiM 


U ^2 B% Mb §+>5 

»£ a AOr- h 

.*• 32 7fa Tfa 7fa 

I— I — 

UB Sfa 5 B - fa 
M 1 66 66 8%- 5 

2H M% Mfa Mfa+fa 


OOHap 5W 
PaflCp 48 
RaoQto .Ua 
Patau .154' 
MLO J8i 


w «* aft ai »%- fa 
■ ■ a - i% •% 51+ fa 


5 M 1 
- -W 2 

. a ti 


Plptara 52 


7. B E 21% 21b- % 
11 1 84fa 84% 9*fa+ fa 

B IV V .Ufa 11%+ fa 




TOO % 548 

11D rt 6% 
-RH?-* ^ 


W Bta 

+E UBa HHh Low 
xaas a a% 
a sfa sfa 

IK 203 M 13% 
M W 8% 8% 
W 71 Wfa Wfa 
U U 21% 21fa 
Tl 7 21% 21b 

- B-S - 

2 12 Mfa 14% 

a ofa •% 

b i rro na 

4 "46 6 4% 

• 8-W 9-U 
W • Bfa 8% 
U 2% Zfa 
■ 3 6% Bfa 

8 lfa lfa 
0 « 5% Sfa 
W7 Bfad Sfa 
4 9-U 8-W 
8MB 8% 

- T-T - 

0M lfa lfa 
M3 2% 

» m ufa nfa 

43 33% Bfa 
M 2 6% 8% 

ID » M 39% 

na 2%d 2% 

86 7% 7% 

842 Ufa Ufa 
US 128 10 Ofa 
21 M W% 10% 

21 WB Ufa Wfa 

U 41 9% 8% 

77 M 17% 17% 

800 6% lfa 

- U-U - 

1 Bfa Ofa 

a 2 lfa lfa 
8 11 lfa lfa 
200 1 4 4 

- v-w - 

« lfa lfa 
WW81 Bfa 8 
W 2 8 5 

W 17 VO% WB 
122 2 2 
a ifa ifa 
a 2M 11% «% 

22 a Ufa Ufa 

7 a Bfa 8% 


8 % 

»%+ fa 
Ufa- fa 
B%+ fa 
Wfa+ fa 
21% 

Wfa- fa 

Mfa- fa 
S%+ fa 
IU +2 
4% 

+16 
■fa . 

a%— % 
8fa+ fa 
1fa+ fa 
5b- fa 
Bfa- fa 
+16 
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If yon work in the .business centres of BERGEN,. 
OSLO or STAVANGER — gun the edge over your 
competitors. 

Have your Financial Times personally delivered to. 
your .affine atiwex^charge and youwUl be fully briefed 
and alert to all die issues, that influence or affect your 
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market and your* business. 

When you take out your first subscription to the F.T., 
we'll send you 12 issues free. Then see for yourself why 
William Urigeheuer, Time magazine's senior financial 
correspondent, describes us as “the paper with the best 
coverage of international finance.'* / 

0 Oslo (02) 684020 

And asic Heidi Aastorp at Narvesen Info Centro- 
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NIC for details. 
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4 21 Ufa U U I 

- D-D - 

4 a Ufa 12. U fa 
TO 640 16% IBfa 16% + 6 
U TO Wfa 10 W -■ fa I 
U 1771 6% 6% 64+ fa 

15 10 Ufa 12% Ufa* fa 
20 726 8 Bfa 6 ■* fa 

» TO I Sfa Sfa- fa 

H6 8% Bfa Bfa 

U 73 Ofa Sfa Sfa 

13 30 306 29% »%“,% 

M 34 Bfa S 33 - fa 
17 888 Wfa Wfa Wfa- fa 

H W U 18 

14 M 21 21 21. + fa 

12 887 10% 0% 94- fa 

8 8 Ufa .32 Mfa- fa 

20 2Z 4fa 4 11-16 4 11 

8 a ZTfa ZTfa 27fa 

7 811 12. 11% llfa+ fa 

21 W Wb Ufa Ufa- fa 

IMS lfa 1 +18 lfa- % 

U 4 Ufa Ufa Ufa* fa 


DUkrtY 56 
OMM JO 
OomSk 50 
Dra*8 
DrtyOr 
DtjBd .Wo 
D ocfeOn JB 
EtoqSya 
Dorto 

Dorm 32 
Durtroo JB 
DurFH .« 
Dycom | 
Dyrara 
DjKHC 


FkraOC .10# 
FnnHn 1 
Fartip 144 
FnU # 
RdFTo 50 
FW6T 1 20 
Ftggtoa 58# 
RoetoA 1 
FWM 
FlnNws 
Ftogm 
Flnloan 
FAUBk 20 
FmlAm 2 
FUBcp M 
FlAFo J0 
FtATn 153 
FUinSv 52 
FSOt) 146 
FCoUn 32 
FCoraC 120 


REH> M 
FCxac I 
FExp£266o 
F&P+256 
FEx ptdia 
FFUK 30 
FFFdl 50 
RFnMg 
FMn 120 
FHCp 44 
FMdB 6 1 
FMKM 
FNCtan 15* 
fWB .72 
FPooFn 
FStcC 1JD 
PIWFn 52 
FlWrtd 
FtehSd 
Ftoxoit 
FWton 
FbFdt 
FtoMBF 52 
FdUoA 57 
FdUoB 32 
For Am 156# 
FortnF 30 
Form M 
FtaMr 
FrmFa 1 
Fn u not JD 
FotrHB 58 

QiKSv .14 
OV Mod 
OHIC 152 


U 538 226 21% 
U 8 M 14 
BMW Ufa 
32 H7 Wfa 10 
6 103 17% 17 
18 434 13 U% 
2B 82 20% 20 
3M Ufa Ufa 
U 47 29% 29% 
U 237 Wfa IBfa 
W *36 Ifa ■ 
TO 129 32fa Mb 
TO 6 22% 22b 

24 TOB Wfa Wfa 
TO 185 U Ufa 

8 137 Bfa lfa 

9 M TOfa W% 

- E-e - 

11 8 8% 8% 
it a afa s 
U 781 Mfa Mfa 
44 401 3fa 6% 

10 4 tsfa re 

IS TOO Ufa Ufa 
94 137 8% 3% 

in 44fa 44% 

8 364 0 d 3% 

6 SO 9% 0% 

11 170 10% 10 

214 9% 56 

111 M% 32h 

a an 7% 7% 

11 435 a 29% 

9 9 23% 23% 

310 u3B% 94% 

11 217 Mb 14% 
U ta 5% 5b 

• re ufa wfa 
U 830 Ofa 0% 
W 30 W% Wfa 
13 20 15% Ufa 

- F-F - 

7 01 Ufa Ufa 

w 4i re ofa 

8 XU 20 n% 
U 6355 73% 73 
a 2 IBfa tab 
MOW 20% 

12 3K) 45% 44% 

If 18 #09 82 

are 73 

32 80 7% 7 

M SB 5% 6% 

173 2% 2% 

9 381 19% TOfa 
0 133 16% Wfa 

7 23 44% 44 
789 103 Tfa Tfa 

10 17 28 27% 

U M 22 22 

8 U 12% Ufa 
W 6 30% 30% 

11 19 Ufa Ufa 
10 40 Wfa U 
TO ua Wfa Mfa 
T2 » 34% M 

100 Ifa 8% 
7x09914% 14% 

U 17% Ufa 
7 8 TO Ufa 

7 9 18% 18% 

U 349 29 % 24% 

10 TO 30 fa 28% 
U 229 TO Ufa 

11 27 34% 34% 

N 170 8 8% 

11 75 40% Mfa 

17 002 30 20% 

11 29 afa 20% 

» 540 24% Mfa 
a 83 8b 8% 
378 10% Wfa 


• Lo to C toU 

afa 

14 

Ufa + % 
«%+ % 
u 

^-b 

a-* 
»%+ % 

8 - % 
32%+ fa 
Sfa 

Wfa- % 

IB + fa 
Sfa+ fa 
«fa+ fa 

. •% 

■ Bfa* fa 


12% + 1 

■% . 
10 - fa 
56- fa 
28% + fa 

7%+ fa 


Mack Dta. 1006 MW l4iw 

LodCo U M * fa j ’ I 

UMNO J2 ■ * “fa S. Si. I 


Nasdaq national market. 
2pm prices November 23 


Stack DM. 100# Man tm i. rt -t#. 
acftpo* .19* 40 m *“«%«£?%■ 
m 41S2U 7? 6% ? . 6 


« -sfUBu aF“? 4 SS%-' 

UncTr ta 11 87 32. 92 B — 6 M »% 5b 


tSirT 21 518 

UraErt » Wb Ufa Ub 

LUCU3 .17 134221 15fa «% J* 3“ S 

fcST « 5% Ufa 

£ "is ”S i* 

- M-M - 


Lypno 065 96 - 

MARC "ii * SCO TOfa TO Wfa + 6 

So aasnssb 2ifa ufa+tfa 

MOT Cp 12 TOO W% o 

UNC LW Ufa J*. 

M6C*r H O V. g 2v + ^ 
MTS JB 1 W Wb W% W»+ 1 
MackTr 100 381 Ufa TO J* . 


MfiCor IS 

MTS JB 0 

MackTr Hugos » ,7, ■ 

SSSta 8 * M “re Ufa 1§ fa 

S ri f ;£ jb s 

Ji w 7% 7 V '?fati 
UMW jo 07 lie 17% Ufa W%+ fa 

MfnNt 154 O « 44% 44% 44% 


MartiFa JUm 16 TO «% 
UmM 32 7U6 *7% 


44% 44% 

Ufa 16% . 
Ufa 276- % 
•fa Wfa+ fa 


7 «36 27% Ufa 271 
14 W Wfa 6fa «' 

6 Wb W5 W| 
B SO 10b Ufa 22 


11 23 306 396 

W 840 »% Mfa 
S 83 8b 6% 
378 Ufa Wfa 
15 14 W% Mfa 
TO 947 S 4fa 
B 4W Wfa 1% 
107 Zfa 2 
13 75 Ub 17% 
S 7U 9% 9fa 
31 728 10% 10% 
13 4 Mb 34% 

It IU 28% Mb 
a 4T3 afa 2 
8 270 Sfa 6b 
0 30 32 21% 

U 76 U 12 
W 78 29% S 
- O-Q - 
17 8 Mfa Mb 

82 12 11% 
W TO Ub Ufa 
201 4 13*10 41 


19% — fa 
73fa+ b | 
Wb 

» + b , 

46 - fa ! 
82 -1 

vs 1 

fttAI 
a-s. 1 

44J, + fa j 
27% — fa I 


M, b- b 

a; i 

17% - fa 

TO 

10 %- % 

afa* 5 

Mfa + % 
Ufa - fa 

34fa - fa 

0 - fa 

406+1 

ss+% 
ni- 1 


Ziz* 

U 

2?%- fa 
»fa+ fa 

Mb 

12 

ub- b 

11-184 II 


\ 

aa- s^s -5 ? 

KS: W « l h Ufa raj . 

uST. JB » 003 27% J? 

as* " s"a "& v ^ 

jwgwjo. « « »u Sb 

Mciami 0 W ’’fa 1'fa ’’ifa 

rsn? 3 S A A A« 

"w 1% fa 

iMn i a ib 2S 1 a 2S*% 5? • 

llnirfin .40 8 3 12% Ufa Ufa- fa 

ISStetTO 9 2 M 10 % W% »%- fa 

M8rir 3» *fa «fa <far > 

UnOa 10 1 9 0 0 + % 

IMAM a TOB Tfa 7 7 — fa 

immu 37 ssfa afa afa 

mxm a afa 34% m%- fa 

Maoftl 4S6 12 V 012 12% , 

MayarF W 42 Mfa Mb Mfa- fa 

Kss-r ? s ^ i 

S£?= A A A* ; 

ss ’sla A~ x 

HUM 20 08 8% 6% 6fa 

Micrcm w 208 a% rab ra% 

Mkrtt »«» 46% 49 «fa+ fa 

UdSS=d .40 20 7 W W W 

UtdICe 15* 7 1204 37b 36% ^fa* J* 

MdwFn 30 10 22 31 30h M - fa 

MUVHr 52 11 3TO 20% Mfa Mfa 

IMBfcm 21 Ufa Wfa Ufa 

UtftaS) 54 TO U 42 42 42 - % 

Wotacr 6 3180 Ob 9% 6b+ fa 

Mlnaik a 4a 16% W »%*■ % 

Maine B 1 20% 29b 20b- fa 

Itadlno St • 2 Mb 14b Mb 

MaiBIO 122 506 13b Ufa Ufa 

Uotax M 46 33% Mfa M%+ fa 

Moadto 50 U IS 27% 27b 27% , 

MoarF 130 101128 2» afa 29 + fa 

Morlno SO 7M 10% U 18%+ fa 

Moran# 30 TO W0 2»i »b 20%+ fa 

Uostot JO M 9 Ufa 15b 15% - fa 

MuM* 54 6 M 22 21% 21%- fa 

kkdnn 46 M 70% 70% 70b 
. ||_^| . 

NACRE M 4H 20% »b 29%+ fa 

iec joo 7590 a reb 76% reb , 

NE0AX 104 7 6% 7 ♦ fa 

NESS 30 V 10 U 11% 12 + fa 

NnAF 54# U 01 25% 28% Kb- b 

NCNJ 1J0 B 11 33h 32% 32% 

MCpk a M a 13b 13% 13b 

NDott -44 TO Sa Ufa Ufa TOfa* fa 


SEED 7 W 0% a»x 56 

SOM JO 7 67 11% ,^S 

Srtiwr .W 24 9% 0% ,( 

Sequent » 120 16% 16% Wll- % 
SrtMrt SO 10 UK Ufa 15% Ufa* % 

SuOok JM 29 afa tfa 8b- b 

50 11 an ufa H 18% ' 

IM 0 307 Mfa 23% 3« 

1 8 169 7? 7fa 7 fa- fa 

u a wfa 14 ub + 5 
30 22 244 47% 4Sfa 47* ’ 

A 'A A: % 

■ s i a a 15 - * 

” 5 ”, 5- S’ “t*< 

- ins?:*' 

0 s =??.% v* ■■ 

J8 « 76 Ufa 1+U iju 

53 W 398 28% 29% »C» fa 

54 9 174 23% »6 £% * 

252 TO U 27 28 % 77 * % 

20 1Z6 10% 10% W%+ b 

59 8 24 21% 3Tfa 31% 

56# B 31 5% s 9% <- % 

.12 TO 100 96 9 86* 6 

w 4 86 86 0b- 6 

S 4% 4 fa 4%- L 

58 TO *3 15% 19% 15%*. £ 

t 32 3C W% kfl 1*%_ 6 

225 19 19% 11%*- fa 

32 TO 788 29 34% » 

StwBc ■ M 9 SB 18 17% 17% - b 

StOOlT* 53 14 333 19 14b 19+6 

SMSWI55# 11 00 2Sb 24% 29 b * % 

StwM 32 31 1130 17 Mb ib%- fa 

Stok 313 u»% 19b 196 

Smu# U 750 23 31b 2i%- 6 

SVWba 1.18b 10 15 33% 32% 32%- C 
StrucDy 17 106 14% ufa i«u *. 1. 

21 68 1B6 106 Itfa+ b 

Subaru 3736 5% 4% 4b- % 

BUOOry ■ 381 9b 96 56 

Sumopii 7 580 11% 10% ir% t % 

Sum 32 a 11 io 10 10 - fa 

SonHB -72b 10 107 is% 19 ig - % 

SunGrt W a 156 156 1B6 

SuoMlo 1*4482 37% 26b Mfa + fa 

Sumnal 1.T2# ID 13 Sb 25 35 - b 

SapRta 5* W 30 20b 20 20b 

SySokw » 73 226 21% 23 * % 

SyMmt JOm 19 W9 M 37% zr\* 6 

TBC 0 2 12 U 13 

7CA 52 92 135 31% 31% 3lfa ♦ % 

TCP JO# 23 wfa w to - % 

TJM JI TO 20 29 % 24% 29 

TPIEn 67 330 5% 9 96+fa 

Telman 30 3 4* 16 7fa 7fa 

Taodoo 11 1724 1 7*16 ifa ifa-1-M 

TcbOta 0 09 11% 111* 11% - fa 

Tamm 3JDa 11 1 147 M7 147 

Toiofec 12 21 13 Ufa Ufa + fa 

TMonA 1855 24% 34% 24%+ fa 

TtMCrd 1 3333 20 Mb 27% -H, 

TdmaK 15 130 0 7% 8 

TMtn 12 453 Ufa Ufa 13 + fa 

Tatxon OH n 13! 15 u% ufa- % 

ToradU a 340 14 13b 14 + fa 

3Com 22 348 t?fa 17% Ufa + fa 

TMtftt ■ 9 82 14% 14 M - h 

TcWoF I 87 II 87 b 076 07% + 6 

Toppo ■ 50* 0 203 17% Ufa Ufa + fa 

TrflUua 16 3040 21 20b 21 + fa 

TrfMCk k 1 10 13% 136 13%- fa 

TrladSy II 21 12% 12 12 - fa 

Trtanlpl 9113 10% Ufa 10% 

Trinwd 21 530 18 17% 17% 

TirlBp 1.40 7 30 28% 38 28%+ % 

BOCflln 56 0 400 16 19b «%+ % 

TycoTy 6 694 Ufa 11b Ufa- fa 

Tyson 54 TO 206 Ufa 15% 19^- fa 

- U-U - 


TPIEn 67 330 Sfa 9 9* 

Tatawn JO 3 4* 16 7fa 71 

Taodoo 11 1724 1 7*16 lfa 1l| 

TcbOta B 00 11% lit. ul 

Tacum 3200 11 I 147 147 147 

Toketoc 12 2f 13 I2fa U7 

TotonA 1855 24% 34% 344 

Tttacrd 1 3333 20 Mb 27% 


USMX 0313 

Unto 8 32 20 

Urttad 156 8 0 Z7> 

LtnPInk J72 TO 111 26* 

UACm JM Z7 38 25 


03 13-1663% 313-16 
Z 20% 20fa Mfa- fa 


8 32 Mfa 20% Mfa 

• 0 ZTfa 27 fa 27% 

3 111 26% 26 M 

7 38 25b 25 23b 


MCpk JB M H 13' 

ND#tt AA u an u 


GitaB 588 

QnBndS 52 

Canada 

G#nkn 

Ganiyta 

Gerayrtt 

Qaraflbt 

OimSx 

OtoonQ 50 

QUnVIy 

Gotta* JB 

Cook#* JB 

(badco 

(bpbSc 

GACm 528 

OCtryB 1 

C#-kSc 50 

ODfYBvJBo 

Oram .Wo 

GrflRMt 

UowPk 

OrtW” 

Granm 

Ord**- 

Ouch 

NBO 50 

HMSS 

HP8C 

HaraOW ,W 
N«B 
ttamrio 56 
HwpQp .10 
HriMSt U0 
HW1C0 
tomes 


6* U 7 6% 7 

M 7 Bfa 7% 7fa- fa 

242 6b Ofa tt|- fa 

0 TOO 14% r- 13% - fa 
» 44* 25 Mfa 24% 

1477 M Ufa Ufa 

u an sfa 9 9 

405 7% d 7% 7%- fa 

206 » Bfa Ofa Sfa- fa 

22 36 Ufa 11 Ufa 
• 04 TOfa Ufa 10% 
10x121 Mfa Ufa 20fa+ fa 
U 746 22 Mfa 22 +1fa 
11 HB ITfa 47 476+ 6 

WWW 18 17% TO + fa 

U W Wfa TOfa TOfa 

20 WZ1 afa 6fa Sfa . 

346 8% d 7fa 8 - fa 

ra S3 TO. W W - fa 
A S Ufa U Ufa . 

« Sfa Bfa ■%+ fa 

H 26b J0% 28fa— fa 
U 238 7fa 7 7 

1648 Tfa Tfa 7fa+ fa 

17 212 6% Bfa 6fa+ fa 

21 IU. 6 4% 4%- fa 

26 45 2Zfa 21% 22fa+ fa 
M HI 10 Bfa TO + fa 

. H— H — 

11 862 6% Sfa Sfa- fa 

IT MS Mfa M Mfa 
0 76 7% 6% Tfa+1 

241284 26b 25% 25% - fa 
47 4% 46 Ifa- fa 

5 U Mfa 26% 25% - % 
W 9 Mfa Mfa Mfa 

6 186 Slfa 31 8lb+ fa 

26 1- Ufa 13% 13%+ fa 


163 Zfa 2% 2% , 

M 182 Wfa 8% TO - fa 
W 100 Ufa 11% Qfa+ % 
U 867 Ufa 10% 11fa+ % 
M 328 Mfa Mfa Hfa+ fa 
17 Wt Bfa 8% Bfa + fa 
26 983 26% 28 28%+ fa 


uacot as Ufa refa ub+ fa 

UnOon 1.18 81 26 W 17% 17% - fa 

UnEdS • 4 80 3% 3fa 3b - fa 

UHUCr 109 4% 3% 3%- fa 

INdSwa J2 4 78 13fa 12% 12%- fa 

US Hep 1 94824 23% 24 * fa 

US HOC .18 9426 5%6+fa 

US Trot LW 11 32 Mb H 38fa+ fa 

USWNV 319 20% 20% 20%+ fa 


. 20% M%+ fa 

UStatn 52 TO 01 22 21% 22 

UnToiav 27 38 Ufa Mb Mfa 

UntarFr M 13 94 M 17b tt + fa 

UWMt 326 Sfa Ofa 9fa- fa 

UwS«a AO 12 ISO 23% 23% 23% 

- V-V - 

v Band u 2 90 7fa 7 7 

VLSI 24 504 6% Bfa 9% 

VWR 50 13 34 mh Mb ®5+ fa 

VaMLg MU72 3% 3% 3%+ fa 

VxJFSL 253 Ufa TOfa 13fa+ fa 

Votto 154 29x012 38% 26b Mfa- fa 

Voma 820 24% 24% 24%+ fa 

Vartan M U Ub Ub Ub+ fa 

Vartan 30b II 1 20% 20% 20% + fa 

VttMS JD 13 6 15b Ufa Ufa- fa 

vtcorp bo 94 nfa ii iifa+ fa 

VtowMa 23 3% 3% Sfa- fa 

vipant 29 66 Mfa Mfa Mfa + fa 

Iflntak U Mfa M Mfa+fa 

VBatak U 88 9% Bfa 0% 

voNo UBa 109 eofa 00% sa%+ fa 

— w-w - 

WO 40 US - U 329 92 Slfa Slfa 
WTO S 404 7 6% flfa 

WaUCp 5011 2 TO TO TO - fa 

WMScp.Un 22 13. »% B%- fa 

VMaakBn UB 11 34 Mfa Mfa Mfa+fa 

WFSL 158 6 W0 26 Mfa 25fa 

WMSB 50 7 956 Mfa Mfa Mfa 

Mantod.ra W 37 26fa Mfa Mfa+ fa 

WauaP 52b 0 4 Mb 27% Mfa + fa 

Wtamr&TO II 3M 8% 8% Sfa 

Womor 02 U 82 17% Ufa 17% 


HekgA .TO 
HchgB 56 


HrtgBc 50 
Mbor UOb 


Hmcty JOn 
HmFTn ,40a 
HmoM 
HnwSav 150 
H0«. 

Honind 50# 
H8NJ 58 
HooUB 30 
Hntgo 

HuMB 8 J4 
HUchT 


Ittl 

HMpIC 
lUYafcd 57a 

4*J3o 
JU3 .15 


U M Ofa Bfa 6fa- fa 

W 21 TOfa Ufa Ufa + fa 
17 4% 4% 4% — 1*U 

U 48 8% 8% •% 

TO 2E2 Wfa 18 16% 

13 S Wfa Ufa 16% 

8 32 23fa 23 236+ fa , 

887 6 7fa 7% + fa 

1882 21 fa 20% 21%+ % : 
83 64fa 64 946-6 

I 31 12% TOfa Ub - fa i 
0 60 21% 21% 21% - fa 
U 78 7 6b 6% + fa 

41 4% Ifa 4fa 

W H Mfa 29 256+ % ! 

• xlt Ub Ufa Ufa- % 

6 31023-16 2 2 - fa 

0 1D0B Ufa 17% 18fa+ fa 

0 8493 Ufa Ufa Ufa 

14 IS U Ufa 18% - fa 

10 321 20fa 20fa 20fa 

20 374 Mfa 23% Mfa + % 

17 50 Mb 236 3*fa+ b 

10 187 Ufa Ufa Ufa* fa 

8 214 8% Bfa 8fa+ fa 

- 1-1 - 

15 2 8 8 8 - fa 

IS 030 8% 6% 8% 

3M 2b 2% 2fa- fa 

ua to4 wfa io%+ fa 

721 Sfa 4% 6fa+ fa 

3060 4 Sfa Sfa- fa 

to 48 efa Bfa afa 

260 Mfa »% «%- fa 

11 2 Tfa Tfa 7fa+ fa 

>2 U 12% Kfa Ufa- % 

TO 2 Mfa Mfa Mfa 

a 3 43fa 45fa 45fa— fa 

86 *1VW 4fa 40*16 
17 178 7 6% 7 + fa 

2005 Wfa 10% 10% 

14 TOfa TOfa TOfa 
U 64 8% 8% 8b- % 

n ta ii w% w% + % 

303 6 4% 4% 

EO 7 e% B%— % 

m a% afa afa + fa 

to an sfa s% ■ - % 

9 24868 20% 10% Mfa + fa 

617 8% 6% 8%+b 

843 7% 7% 7%+ fa 

14 4 Mfa Mfa Mfa 

M 20B3 21% 20% 2lb + 1 
W 342 2b 27-W 26+1-10 

M W43 Tfa Tfa Tfa 

21 n Wfa 19 % Wfa- fa 

w 780 afa sfa a%+ fa 

222 Ufa Ufa Tlfa+ fa 
U 76 Mfa 32 32 - fa 

12 243 18% Ufa 186+ fa 

32 3fa Sfa Sfa 

TO UB Ufa tt 15 
02 2% 2% 2% 

BOO Sfa 8% Bfa + fa 

157 3 7% a - fa 

211 Tfa 7 Tfa— fa 

a 356 3%39-W Sfa 

26 1 6b Ofa Ofa 

W 56 Tfa 7% 7%+ fa 

M 8» Ufa Ufa Ufa 
246 n 40% 8D +1 
23 134 133 1M + % 

- J-J - 

U 26 Mfa 22 22b 

8 364 16% 14% 14%+ fa 


ICCrtt 23 232 10% Ufa Wfa . 

ICBua 50 ST 147 Kfa 22fa 22%- fa I 

NHmB 58 6 It 0fa Ofa 9fa ; 

Ml 88 50 7 20 W% Ufa W%+ % \ 

NVBcp 45 Sfa tfa Bfa* fa | 

NVMr 0 78 Ufa Ufa tt +1 

•MSesUO 11 U 12 11% tt 

NrtdBk 50 B B0 17% U 17% 

Nairtt *n tt S3 12% n% 12% 

NarpPI) 630 Z 11-16 20-W 2% 

McfaHta TO IS Mfa 14% Mfa” % 
MfctB 50 06866 3% 26fa 29%+ fa 

NDteDr 83 «fa 4fa 4fa 

Norton 5415 346 45 4S+fa 

Nortat J2 21X167626 28 Mfa+fa 

NrokB J5a >76 5% 6 I1*U 5 11-16+ fa 
Naataa TO TO 6% 6% •%- fa 

NaRTOc 50 6 241 Ufa Ufa 17fa+ fa 

NStwU 21 V7 6% Bfa Bfa- fa 

Ntfficp 156 tt W Mfa Mfa Mfa- fa' 

NorTVot 134 26 U 4* . 43% 44 - fa 

(MU 150 6 50 Mb 21% Mfa- fa 

NwMJ 1.12 11 47 »% Mfa 30%+ % 

NoroFn 50 TO 52 Ufa Ufa 11fa+ fa 

NoraPk IH Sfa § Sfa 

NoxoU 2S1S38 21$ 27fa 26%+ % 

NaonO 56 IS 206 Ufa Ufa 13% + fa 

tome 56 31 Bfa 8 8fa+ fa 

Mdtad 1 4% 4% 4% - fa 

OMCp 72 mr 8% «fa Bfa 

OouUrg 34 U7 13 12% Ufa 

Oeaanar 1942 9-T623-W 2fa-VH 

Octal 9 641 Ufa IS Ufa + fa 

OaUQp 56 12 123 28 26fa Mfa 

OhloCa 156 7 270 Mfa 35 Mfa+fa 

OMXiU 52 7 TOO 22 Mfa 21% 

OWRop ,7*> 6 2M 24fa Mfa Mfa+ % 

OtdSm 156 4 6 Ufa 10 U - fa 

Omntem 58 U 48 20% 20 20% 

OnaBc 50 8 988 Sfa 6% 0 + fa 

OoaPrc 20 M 10% Wfa Ufa- fa 

OndsSvJM TO 403 Ufa Ufa Ufa- fa 

Ooflefl n 5 TOfa TOfa Ufa 

OractaB M 1801 16% Ufa Ufa + fa 

Ortta 29 215 4% Ifa 4 8-W-t-U 

OrttQp 337 I U-M 1 13-16 1% 

OtDBAaJM U 3U M 23% 2Sfa 

OtoiW B 50 8 43 Ufa 11 Ufa 

OttriPcUa M ■ TOfa 16% TOfa- fa 

— P—O - 

PACE 22 BU Ufa 10 Wfa 

PCB W 263 Mfa M 14 

Pacor# 1 0 US 42fa 41 fa 42fa + % 

PacttxX 570 K* 19% Ufa TOfa* fa 


n« 6% Bfa Bfa 

n wi ufa ufa wfa- fa 

2 18 MU 
M 27 28fa Mfa 


22 Mfa 
17 2M Mfa 
21 2099 Bfa 


1* M - fa 
Mfa Mfa- fa 

» .lfa 


WWra 58 14 42 23fa 23% 23% 


28 795 24* 
20 83 6* 


M Mfa- fa 

afa sfa + fa 


PacDuol 57b TOO 16% Ufa Bfa + fa 
PacFta 50 7 92 Mfa 14% Mfa- fa 

proton 56 11 26 14% Mfa 14fa- fa 

Pffltara M 4fa 4fa Ifa + fa 

Potax SB 48 13 Ufa 12% + fa 

PayTOi a 53n 27 23 U Ufa Ufa 

Ptatacp 1 6 10 22% 22% Mfa 

Pam* 57 6 60 Mfa 36 Mfa+ fa 

Panwat 11 86 18% Ufa Ufa 

PaapHrl .73 3 828 17% Ufa Ufa- fa 

PScWar 58 11 J44 nfa tflb ufa+ fa 

PH4kCk.1S# 22 12 Ufa Ufa Ufa 

RtaWH.TOB 1 M 20fa Mfa SB? + fa 

PwpF B 112 • Ofa 6% 

PWrtta 7.12 24 M 23% Mfa 23% 

Pnrmd.u# W an 22$ 22% 22%+ % 

nmk 31 392 fit Sfa 5%+ ? 

PtawMd 013 Ufa 14 ufa+lfa 

PteSavi 11 822 73 12fa TO + fa 

PteCota 58 13 M4 14 14 14 

PtonFS 7 44 W 0% 0%+ % 

PtonOo .76 I 2 18% 18% n% - fa 

«on» 15* U 380 31% 31 Mfa+ 2 
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AMERICA 


Dow advances further in 
t hi n pre-holiday trading 


FINANCI AL TIMES 

Japanese brokers fish for a Soviet 
theme as trade relations improve 


Wan Street 


A MODEST rise by equities 
yesterday morning ramp in low 
volume as traders started 
winding down for today's 
Thanksgiving Day market do* 
sure, writes Janet Bush in New 
York. 

At 2 pm. the Dow Jones 
Industrial Average was 12.98 
higher at 2,090.68 on volume of 
only 62m shares by midsession. 

Trading has been thin all 
week in anticipation of tomor- 
row's holiday and the prospect 
of only partial business on Fri- 
day. Volume was additionally 
weakened yesterday by the clo- 
sure of the Tokyo markets. 

There was one key economic 
release yesterday but this had 
little impact on pre-holiday 
trading. DS durable goods 
orders for October rose 2.4 per 
cent, which was rather more 
than analysts had expected. 
Most of the rise, however, was 
due to defence orders. With 
these stripped out, orders fell 
0.2 per cent. September’s 
orders were revised to a drop 
of 25 per cent from the decline 
of 3.2 per cent previously 
reported. 

These numbers had little 
impact an the bond market 
where prices were quoted nar- 
rowly mixed at midsession. 

The other focus of both 


equity a nd bond markets this 
week is the meeting of the 
Organisation of Petroleum 
Exporting Countries in Vienna. 
Crude oil prices again scored 
healthy gains as comments 
from Opec officials suggested 
the cartel was close to an 
agreement which would set a 
production ceiling of l&5m bar- 
rels a day. 

Although Iran and Iraq are 
still at odds over their individ- 
ual quotas, there are hopes for 
a resolution of other problems. 
The talks are crucial because 
oil is an Important component 
of the overall prices outlook in 
the US. Weak oil prices have 
been a key deflationary force 
this year while other prices 
have been steadily rising. 

There is some optimism that 
the market may have stabilised 
from its sharp losses from its 
post-crash high on October 2L 
The Dow index has managed 
modest gains for the last four 
sessions. 

However, although this is 
encouraging, traders are scepti- 
cal that the market can build 
any substantial rally given 
concerns about higher interest 
rates. This week’s gains still 
leave the Dow below the level 
it traded at before the last set 
of trade figures. 

Among featured stocks was 
Rorer Group, which added 
another $1% to $41% on con- 


tinuing takeover speculation. 

RJR Nabisco gained $1% to 
$86% as the market waited for 
the results of the second round 
of bidding before the deadline 
next Tuesday. 

General Motors added $% to 
$81% after Mr Roger Smith, the 
chairman, said he would 
endorse an increase In the 
common stock dividend if earn- 
ings stayed at current levels. 

Interco surged $2% to $67%. 
The company said it planned 
to pay special dividends made 
up of cash and securities total- 
ling $71 a share under its 
restructuring programme. This 
improves on the 866-a-share 
previously envisaged. 

Flextronics lost $% to $4% 
after saying it was holding dis- 
cussions about the possible 
purchase of a minority stake 
rather than a full merger. 

Canada 

DECLINING golds and indus- 
trial stocks pulled Toronto 
slightly lower in early trading 
as optimism over the Conser- 
vatives' election win on Mon- 
day faded. 

The composite index slipped 
3.9 to 3^54.9 on light turnover 
of 2.6m shares. Bank of Mon- 
treal. which reported higher 
fourth quarter earnings, was 
flat at C$27%. 


EUROPE 


Swedish tax reform plan 
receives a warm welcome 


SCANDINAVIAN bourses 
attracted considerable interest 
in Europe yesterday, with tax 
plans giving Stockholm a 
boost. Elsewhere shares 
showed a slight gain, unites 
Our Marke ts Staff. 

STOCKHOLM gave a warm 
welcome to the Social Demo- 
crats’ tax reform proposals, 
whose announcement held up 
the start of trading for half an 
hour. Plans to reduce the nomi- 
nal rate of corporate tax from 
58 per cent to 30 per cent from 
1991 was seen as positive for 
blue chips. Turnover rose to a 
very active SKr444m. with for- 
eigners entering the fray. The 
top 16 stocks gained 1.1 per 
cent, while the Afffirsvarlden 
index rose 5.1 to 960. 

' Mr Johan EweriSf of Citicorp 
Scrimgeour Vickers said the 
reforms would encourage com- 
panies to invest more and pay 
out more in dividends using 
money that currently lay idle 
in untaxed reserves. 

Mr Brian Knox of Klein wort 
Grieveson believed tax rules 
would be tightened so that 
some big companies would 
actually end up paying more. 
Nonetheless, Swedish investors 
viewed the proposed cuts as 
positive because they looked at 
a company's earnings after 
nominal tax charges, he said. 

Volvo was active again, with 
the B-firee share rising SKr3 to 
SKr358 on expectations of good 
news from presentations today 
and tomorrow. There have also 
been rumours Volvo is plan- 
ning a sale and lease-back of 
Us property or a tax-related 
acquisition. 

Electrolux B-free gained 
SKr7 to SKr271 after slightly 
better than expected nine- 
month profits, up 22 per cent 

OSLO was also strong in 
active trade as improved oil 
prices sent some sectors 
higher. The all-share index 
gained 5.25 to 303.55 and the oil 
index rose 14.08 to 275.2L 

Rumours of Iraqi agreement 
to quotas at the Opec meeting 


in Vienna were behind the 
boost to oil stocks. Saga Petro- 
leum, additionally helped by 
the 30 per cent stake taken by 
Total of France, jumped 
NKr5.50, or 6% per cent, to 
NKr8950. 

FRANKFURT traded quietly 
amid continued concern about 
the dollar, with shares showing 
only slight gains at the dose. 
“The market is very cautious, 
with people looking for the 
present period of consolidation 
to continue,” said one dealer. 
At midsession the FAZ index 
was 3.08 higher at 53055 and at 
the close the DAX was 3.47 bet- 
ter at 158057. 

Chemicals group BASF 
pleased the market with a 23 
per cent jump in nine-month 
profits to DM2.G5bn, at the top 
end of most expectations. 
BASF climbed DM3.50 to 
DM280 before the announce- 
ment 

Engineering group KHD — 
the subject of recent press 
reports about problems at its 
foreign subsidiaries - recov- 
ered from Tuesday’s DMlOfall 
to close DM2.50 better at 
DM123.50. KHD later said 
losses at its US unit Deutz 
Allis would be less than last 
year’s deficit of $169m. 

PARIS made a positive start 
to the December monthly 
account helped by unchanged 
interest rates. But volume was 
estimated at less than FFr2bn. 
The OMF 50 Index rose 3.91 to 
404.72 and the opening CAC 
General was up 2.4 at 391JL 

Midi gained FFr20 to 
FFrl.610 amid speculation it 
was again in play after its row 
with defensive partner Axa 
over a stake Midi has taken in 
Marceau In vestisse men ts . the 
raider in Socidte Generale 
shares. Midi said Generali of 
Italy now held more than 17 
per cent of the company. 

Soctet£ Generate added FFr5 
to FFr545, with friends of the 
company said to be buying. 

Total, the oil group, rose 
FFr850 to FFr32450 in active 


ASIA PACIFIC 


trading on its increased stake 
in Norway’s Saga, seen as posi- 
tive because it will boost 
Total's upstream activities. 

Alsthom lost FFrll to FFr368 
on signs it would not get the 
Eon's share of a Spanish high 
speed train contract 

AMSTERDAM drew strength 
from positive corporate news 
and the relative steadiness of 
the dollar as shares advanced 

There was a varied response 
to earning s data from two of 
the country's leading insur- 
ance groups. Nationale-Neder- 
landen added 60 cents to FI 
63.10 after reporting nine- 
month profits of FI 5235m, up 
13 per cent while AMEV fell 50 
cents to FI 5130 on news its 
nine-month earnings rose just 
1 per emit to FI 205.6m. 

Property fund Rodamco 
added 20 cents at FI 93.60 after 
launching its £15bn bid for UK 
property group Hammerson. 
Publisher Elsevier climbed FI 
130 to FI 5850 despite a call 
from a Dutch consumers asso- 
ciation for the European Com- 
munity to investigate whether 
the merger between Elsevier 
newspaper NDU and Perscom- 
binatie breaks the EC's anti- 
monopoly laws. 

MILAN closed higher in 
active trading, with insurer 
Generali again the focus. The 
Comit index closed 458 better 
at 479.64 in good volume. 

Generali gained L760 to 
L45550 at the close, with the 
shares making further ground 
in after-hours trading. Specula- 
tion continued to suggest three 
possible reasons for the 
strength of the shares: Japa- 
nese buying; the group's core 
shareholders adding to their 
existing stakes; or renewed 
hopes that Generali will 
launch a second attempt to buy 
F rance 's Midi. 

ZURICH pursued Its recov- 
ery from sharp foils but the 
pick-up petered out towards 
the close, leaving the Credit 
Suisse 43 better at 4955 in 
active trading. 


Australia 
and Hong 
Kong make 
strong gains 

A DAY of hectic trading in the 
main Asia Pacific markets saw 
Australia break its nine-day 
run of losses and Hong Kong 
end its period of consolidation 
with a sharp rise in heavy 
turnover. Taiwan set a volume 
record as shares plunged, 
while Seoul was strongly 
higher after a televised apology 
by the former president, writes 
Ou r Mark ets Staff . 

AUSTRALIA rallied sharply 
on the hack of Wall Street's 
overnight gains and firmer oil 
and metals prices. The All 
Ordinaries index closed up 125 
at 1,490.7 on good turnover. In 
spite of the mini recovery, 
however, the strength of the 
Australian Hniiar continued to 
worry the market, said one 
dealer. 

Energy stocks benefited from 
the stronger oil price, with 
Santos 9 emits better at A$350 
and Ampol Exploration up 3 
cents at A$153. Similarly, gold 
stocks were lifted by the rise in 
bullion prices. Renison Gold- 
fields added 20 cents to A$6.70, 
Poseidon picked up 14 cents to 
A$L80 and Kidston gained 6 
cents to A$2.96. 

Building materials and sugar 
producer CSR rose 2 cents to 
ASMS after reporting an 85 per 
cent jump in half-yearly prof- 
its. Woolworths - tiie target of 
a takeover bid from dbl on 
Tuesday - eased 3 cents to 
A $3. 60, while IEL closed 
unchanged at A$L42. 

Among market leaders, BTR 
Nylex climbed 10 cents to 
A$854, News Corp moved up 5 
cents to A$1030 and BHP 
added 4 cents at A$7.10. 

HONG KONG eojoyed its 
busiest day since early July 
with the property sector again 
the main engine. The Hang 
Seng index rose 34.86 to 
2,633.65 with shares worth 
HKL24bn traded. “There was 
no one particular reason 
behind the rise.” explained an 
analyst “It went up because 
the market has been consoli- 
dating for so long; it was 
rather like a colled spring.” 

Hongkong Land was the 
most active stock, up 25 cents 
at HKS850 on turnover of 14m 
shares. Shui On Group 
resumed trading after announ- 
cing an Monday the sate of its 
Shui On Centre for HK$25bn, 
and promptly climbed 45 cents 
to HK$L60. 

Newly listed Television 
Broadcasts, the recently spun- 
off television interests erf Hong- 
kong TV-B, was in good 
demand, doting at HK$12.70, 
10 cents above its low of the 
day. TV-B itself gained 6 emits 
to HK$136. 

TAIWAN see-sawed wildly in 
extremely hectic trading as 
volume reached a rec ord of 
894m shares worth T$77bn. The 
volatility of the market was 
underlined by the foot that the 
day's high was 7596.79. How- 
ever, the lack of support at the 
7,500 level meant shares fell 
back sharply to close down 
16352 on the day at 7522.15. 

SINGAPORE tods its cue, in 
the absence of Tokyo, from 
Wall Street’s overnight gains, 
and closed firmer as bargain 
hunting helped shares break 
through the 1,000-mark. The 
Straits Times industrial index 
ended 8.72 higher at 1,00834 

SEOUL was expected to 
reach another record peak, 
buoyed by a public apology by 
former president Mr Chun Doo 
Hwan for alleged corruption 
among family members. The 
market was also propelled 
higher by rising brokerage, 
short-term finance and con- 
struction stocks. In late trad- 
ing the Korea Composite index 
had gained 1146 to 798.63; the 
dose was unavailable. Volume 
was heavy at 20m shares, 
worth a total erf 484hn won. 
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NATIONAL AND 

REGIONAL MARKETS 

Figaro In parentheses 
stow number of stocks 
per grouping 

TUESDAY NOVEMBER 22 1988 

MONDAY NOVEMBER 21 1988 

DOLLAR INDEX 

US 

Dollar 

index 

Day's 

Change 

% 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

Gross 

Dir. 

Yield 

US 

Dollar 

Index 

Pound 

Sterling 

Index 

Local 

Currency 

index 

1988 

High 

1988 

Low 

Year 

ago 

(approx) 

Australia (91) 

145.11 

+03 

11737 

111.81 

4.69 

144.65 

117.54 

112.08 

15231 

91.16 

95.09 

Austria (17) 

99.31 

40.5 

8033 

89.15 

2.41 

98.82 

8050 

88.83 

9951 

83.72 

. 91.74 

Belgium (b3) - 

133.84 

+0.9 

108.25 

119.64 

4.23 

132.67 

107.80 

11938 

139.89 

99.14 

10133 

Canada (125) - 

118.92 

+03 

96.18 

10335 

336 

11836 

96.18 

103.87 

128.91 

107.06 

10331 

Denmark (39) 

151.73 

40.8 

122.72 

137.13 

2.19 

150.46 

.12256 

136.60 

151.73 

111.42 

109.14 

Finland (26) 

129.92 

+■1.2 

105.08 

111.92 

1.50 

12837 

104.31 

110.94 

13933 

106.78 


France (130) 

110.13 

+03 

89.08 

101.58 

3.19 

109.81 

89.23 

101.71 

111.95 

72.77 

8633 

West Germany (102) 

87.51 

-0.4 

70.78 

7837 

238 

87.85 

7139 

78.88 

87.85 

67.78 

76.71 

Hong Kong (46) 

106.73 

40.7 

8632 

107.01 

4.83 

105.99 

86.12 

106.26 

11156 

84.90 

PSf.7% 

Ireland (18) 

132.85 

403 

107.45 

120.65 

4.13 

13230 

107.66 

120.88 

14435 

104.60 

103.16 

Italy 198) 

85.37 

40.9 

69.05 

8135 

2.48 

84.60 

68.75 

81.13 

86.73 

62.99 

76.53 

Japan (456) 

190.54 

4-1.0 

154.12 

146.16 

0.51 

188.63 

153.28 

1455S 

19054 

133.61 

137.45 

Malaysia (36) 

139.86 

4-1.0 

113.12 

142.06 

3.02 

138.41 

112.47 

142.41 

154.17 

107.83 

102.46 

Mexico (13) 

17436 

-1.4 

141.02 

435.98 

1.25 

176.77 

143.64 

442.00 

180.07 

90.07 

147.02 

Nether land (38),.. 

109.13 

40.5 

88-26 

96.65 

5.10 

103.60 

88.24 

96.45 

111.00 

95.23 

97.64 

New Zealand (25) - 

70.58 

-0.5 

57.09 

57.66 

6.78 

70.% 

57.66 

5829 

84.05 

64.42 

76.86 

Norway (25) 

121.75 

40.7 

98.47 

107.50 

2.70 

120.94 

98.27 

10752 

132J23 

98.55 

106.68 

Singapore (26) ~ 

119.37 

+1.2 

9635 

106.97 

234 

117.94 

9533 

105.93 

135.89 

97.99 

97.26 

South Africa (60).... 

116.66 

40.4 

9436 

9533 

4.83 

116.19 

94.41 

95.84 

139.07 

98.26 

131.59 

Spain (42)..,., «... 

153.07 

40.4 

123.81 

131.16 

3.12 

152.41 

123.85 

131.40 

164.47 

130.73 

116.29 

Sweden 05) 

135.52 

+1.2 

109.61 

120.67 

237 

13356 

108.78 

119.69 

13552 

96.92 

99.96 

Switzerland (57) 

76.73 

40.5 

62.06 

68.85 

2.47 

7637 

62.06 

68.77 

86.75 

74.13 

80.93 

United Kingdom (318) 

140.02 

+1.0 

113.25 

113.25 

4.65 

138.65 

112.67 

112.67 

141.18 

120.66 

121.43 

USA (577) - 

108.92 

+0-4 

88-10 

108.92 

3.74 

10833 

88-19 

10853 

11555 

99,19 

10038 

Europe (1008) - 

115.35 

40.6 

93.29 

99.04 

3.74 

114.65 

93.16 

98.87 

11535 

97.01 

99.07 

Pacific Basin (690) 

18533 

+1.0 

149.90 

143.10 

0.73 

18332 

149.13 

14234 

18533 

13031 

133.74 

Eura-Pacific (1688) 

157.32 

+0.9 

127.24 

123.61 

1.63 

155.96 

126.73 

125.08 

15732 

12036 

119.91 

North America (702). 

109.45 

40.4 

88.52 

108.61 

3.72 

109.04 

88.61 

108.26 

116.07 

99.78 

10056 

Europe Ex. UK (690) 

99.89 

403 

80.80 

9035 

3.01 

9959 

80.93 

90.46 

100.74 

80.27 

85.20 

Pacific Ex. Japan (224). 

123.10 

40.4 

9936 

10453 

4.69 

122.55 

99.58 

104.48 

178.27 

8751 

88.97 

World Ex. US (1886) 

155.59 

40.9 

125.84 

124.71 

1.70 

154.27 

12535 

124.22 

15559 

120.26 

119.50 

World Ex. UK (2145) 

137.50 

40.7 

111.22 

120.03 

2.06 

136.57 

110.97 

11958 

137.50 

111.77 

111.18 

World Ex. So. af. (2403) 

13734 

40.7 

111.49 

11934 

2-28 

136.B6 

111.21 

119.07 

137.84 

113.26 

111.95 

World Ex. Japan (2007) 

112.27 

403 

90.80 

10536 

3.78 

111.75 

90.81 

105.01 

11554 

100.00 

99.94 

The Work! Index (2463) 

137.71 

40.7 

11138 

11937 

230 

136.74 

111.11 

116.92 

137.71 

11337 

112.08 


F or a country as depen- 
dent on trade as Japan 
is, the prospect of 
greater access to one of the 
largest markets left in the 
world - the Soviet Union — is 
irresistible. 

Recent signs that the Rus- 
sians are eager to improve 
trade relations with Japan 
have sparked much talk in 
Tokyo business and invest- 
ment circles about the emer- 
gence of a vast, undeveloped 
market for Japanese goods. 

In September, Mr Mi kh a i l 
Gorbachev, the Soviet leader, 
made a widely publicised 
speech in Siberia that sent an 
unmistakable message to 
japan about his eagerness to 
see big improvement s in bilat- 
eral trade relations. Since the n , 
speeches have been made on 
both sides about the need to 
strengthen economic ties and a 

Tokyo was closed for Labour 
Thanksgiving Day 

number of Japanese trade mis- 
sions have visited the Soviet 
Union. 

Characteristically, Japanese 
equity market analysts have 
been quick to seize upon these 
developments for their poten- 
tial as a new market theme. 
The prospect of greater trading 
links has buoyed investor 
interest in a range of concerns 
from Nippon Suisan, a fis h i ng 
company, to Komatsu, a maker 
of construction machinery. 

Japan's fishing companies 
have been hard hit by strict 
fishing zone regulations. Now, 
however, Nippon Suisan, the 
largest company in the sector, 
has seen its share price rise 
from Y715 on September 1 to 
Y849 on Tuesday, even though 
it has dented that trade devel- 
opments could have a positive 
impact on its earnings. 

Komatsu, meanwhile, has 
risen from Y717 on September 
1 to Y879 on Tuesday. The com- 
pany has considerable experi- 
ence' in selling construction 
equipment to the Soviet Union 
and is expected to benefit- from 
Soviet efforts 

Japan’s relationship with the 
Soviet Union has long been 
clouded by a territorial dispute 
over the islands north of Hok- 
kaido known as the Northern 
Territories, which the Soviet 
Union has occupied since the 
end of the Second World War. 


The prospect of 
greater access 
to the USSR 
evokes both 
scepticism and 
hope in the 
stock market, 
writes Michiyo 
Nakamoto 
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The official Japanese position 
is that there can be no talk of 
full-scale bilateral economic 
co-operation without settling 
the territorial issue. 

Izr talks with Mr Gorbachev 
in Moscow this summer, Mr 
Yasuhiro Nakasone, the former 
prime minister, raised the 
question of the islands. Since 
then, statements by visiting 
Soviet scholars and at least 
one high-ranking official have 
suggested a move in Moscow 
towards a more flexible 
approach to the territorial 
problem. 

T rade between Japan and 
the Soviet 'Union has 
already shown a consid- 
erable increase this year. 
Two-way trade for the year to 
September amounted to a total 
of $45bn, a 29'per cent increase 
over the same period last year. 

Nevertheless, most of those 
closely involved in trade with 
the Soviet Union remain scepti- 
cal about improvements in the 
near future. The Soviets are 
short of foreign currency 
reserves because of the slump 
in oil prices and this means 
they are trying to make deals 
on the basis of counter-trade. 
However, Soviet raw materials, 
such as coal and oil, are not 
competitive with those from 
Western sources. Imports of 


Soviet raw materials and rare 
metals have risen this year, 
but mainly due to the general 
increase in Japanese domestic 
demand rather than any 
change in policy. 

The business community In 
Tokyo is also pessimistic about 
the potential of the Soviet mar- 
ket as an outlet for Japanese 
capital goods. "The Soviet 
Union is becoming smarter in 
its dealings with the rest of the 
world,” says an expert at Toyo 
Engineering. Rather than buy- 
ing an entire plant as a pack- 
age, they are seeking joint ven- 
tures that offer them 
technological knowhow and 
managerial experience as well 
the means to earn badly- 
needed foreign currency. The 
Japanese would prefer to pro- 
ride their services in the form 
of project financing and job 
execution, which offer better 
rewards than joint ventures do. 

Restrictions under the rules 
of the Coordinating Commit- 
tee for Multilateral Export 
Controls (Cacom) remain the 
most formidable barrier to 
greater exports to the Soviet 
Union, especially as Toshiba 
suffered US sanctions last year 
for selling machine tools 
restricted by the committee to 
tiie Soviet Union. 

Activity on the equity mar- 
ket has tended to reflect these 
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TRADING lacked direction in 
Johannesburg yesterday, and 
stocks flnfahufl unchanged to 
lower after profit-taking set 
In. Gold shares closed nar- 
rowly mixed, as a stable but 
lion price mostly offset a 


higher financial rand. 

Vaal Reefs lost R6 to R255 
and Driefontein dropped 50 
cents to R33, while FreegoM 
rose 25 cents to R2&50 and 
Deelkraal picked up 20 cents 
to R&55. 


sobering fundamentals. Almost 
every time a company’s shares 
have- risen on the new trade 
theme, they have lost a compa- 
rable amount within days. 

Toyo Engineering, a com- 
pany with substantial experi- 
ence of business .with the 
Soviet Union.- saw its share 
price jump Y53 on October 29 
to Y865. The rise followed a 
. visit by a Soviet official who 
made a statement suggesting 
that Moscow did not want the 
Northern Territories issue to 
get in the way of Improved 
trade relations. However, Toyo 
Engineering test Y24 the fol- 
lowing day' and had reached 
Y809 by Tuesday this week. 

B rokers openly admit that 
as a theme, the Soviet 
trade issue lacks the 
immediacy of the main market 
themes, such as land redevel- 
opment and corporate restruct- 
uring. Companies that have 
risen on the Soviet theme have 
had a more convincing story to 
support their. strength. Nippon 
Suisan, for example, has a 
warehouse on Tokyo’s water- 
front - and speculation about 
the redevelopment of its prop- 
erty appeals more to Japanese 
investors watching high-rise 
after high-rise go up along 
Tokyo Bay than vague talk 
-about better fishing prospects 
in the waters of an unknown 
land. 

Nevertheless, the Japanese 
want to be as optimistic as pos- 
sible about improving trade 
links with the Soviet Union. 
“We have to pretend we’re get- 
ting ready for a big party ” said 
a long-time Moscow resident 
working for Mitsui and Co. 

As one nfnniai at the Minis- 
try of International Trade and 
Industry admitted, the Japa- 
nese are beginning to feel ner- 
vous that, unless something is 
done, the Soviet market may 
open up not to them, but to 
someone else, such as the Kor- 
eans. 

On Tuesday the Government 
announced it would relax 
restrictions on 15 items on a 
list of 180 high-technology 
products banned from export 
to communist countries. Hopes 
are also pinned on the visit 
next month of Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister, who may bring 
specific suggestions that give 
substance to all tiie talk 
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Maybe you 
should take a 
leaf out of 
Mecca's book 


Samuel Montagu congratulates Mecca 
not just on its successful bid for Pleasurama 
but on its rapid transformation into the UK’s 
largest leisure group. 

We’d like to feel we’ve played a small 
role in Mecca’s development. Not just over the 
last few weeks, but since we first advised 
its management in 1985 when we financed a 
folly underwritten buy-out from Grand 
Metropolitan in the face of heavy competition. 

In 1986, we underwrote a debenture issue 
and later that year arranged Mecca’s Stock 
Market flotation. And in December 1987, 
despite Black Monday; we financed a major 
acquisition for the group. 

This October, we played a key role in 
Mecca’s £750m bid for Pleasurama. We under- 
wrote both equity, and debt finance and 
purchased Pleasurama shares ourselves to help 
Mecca achieve control. 

At Samuel Montagu,- both our Corporate 
Finance and Specialised Finance teams believe 
in building relationships with clients, giving 
corporate advice and financial backing along 
the way. 

So if you’re looking to build a successful 
relationship with a merchant bank, take a look 
at our credentials. 

They make interesting reading. 


Samuel Montagu 
& Co. Limited 
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